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“erabtts of the new Politburo's Zhao won approval for continuing 
Standing Committee, met the the economic transformation of 
wwtq press in the Great Hall of the China, a process inhimeH by Mr. 
People on Monday afternoon, not Deng in 1978. 

£* ? worc to Mr. Zhao's triumph is even more 

famfliar high-collared Mao suit remarkable than it appear* at first 
In a land where nuance can be blush. Less than a year ago, China 
Mr- Zhao’s message was gripped by p^tka turmoil 
was dean Chma was mowing force- ihai boded over in the face of na- 
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Jaziofi, a pianist recta of the Institute of Mandsm- 

reer who formed a small«l5 Lenfctisnvat * press conference in 
a 1981 near Venice, tnJ!? Mowtow held m connection with 
inn of grand pianos HsHdastian of the 70th anniversary 
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spcjtom3n said thenqiai ganpe of omnisdence” that he said 
foundered because of wfai spoke of “a tenacious habit of re- 
c^ed creative differences. jeering other prints erf view out of 
— - hand. 9 
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mcreased openness. And China, Marxists and forced Mr. Hu to step 
the m es sag e went, is moving be- down as party leader. 


wood the decade of Deng Xiaoping. The hard-liners argued, success- 
the counties senior leader, who has f u Qy, that Mr. Hu’s talk of stepping 
reamed all bm one of his posts. up economic change and broaden- 

rhic one no • .. ° , 


this was no aeddent, a West- ing the arena of permissible expres- 
em analyst said here. They were sion had precipitated instability 
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Floor traders in London reacting Wednesday as share prices took another sharp drop. 
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If lhe Worst Is Over, Europe May Be Spared Economic Harm 


Marking the Decline of the Dollar 

Monthly average exchange rate of the yen and the mark 
against the dollar since January 1 985 . 
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Feb. 25 Dollar hits 
record high 
against mark. 


MarifrOollar \ . 
(left sane) ” 

Jane 21 Group of 
10 bode footing 
rates. 


Dec. 4 Group of 
Five market in- 
terventalion re- 
pealed. 


Feb. 21 Group of Seven 275 
meet in Paris (Louvre 
agreement), agree to 
stabilize the relative 
values of their 
currencies. 


March 17 Central 
hank intervenes 
as dollar hits post- 
WW11 tow against 
yen. 


Sad. 22 Group of' 
Five industrial 
nations meet in 
New , York in a 
jwnteffort Intend- 
ed to push down 
the value of the 
dollar (Ploza 
agreement). 


Feb. 19 Fed backs exchange A ^ 
rate stability. Dollar falls V/ 
against the mark; hits 7- Yee-Doftr 
year low against yen. (right sariei 


By Reginald Dale 

Inter mUutiu! Herald Tribune 

PARIS — Provided the worst is 
over, the major West European 


over, the major West European the leading industrial democracies, 
economies may nol be too severely has yet fat obliged to adjust sub- 


sharp cutbacks in business activity, still expect growth to reach 25 to 3 The upbeat tone of European day ^ page 19 ). 

None of lhe four European percent next year, about the same analysts contrasts strongly with , N Yn rk issues that de- 
members of the Group of Seven, level as forecast before the collapse, that of their counterparts in the 

the leading industrial democracies. In Italy, as in the other tfc United States. wbeiTthere are “ “ P«“ 

has yet felt obliged to adjust sub- analysts see few signs of a sudden widespread fears of recession. vj * 


Dow Loses 18; 
Prices Fall in 
Asia and Europe 

Compiled be Dvr Staff From Dispatcher 

NEW YORK — U.S. stock 
prices slipped Wednesday in ner- 
vous trading, capping a day of mar- 
ket gloom around the world caused 
by the shrinking dollar. 

The Dow Jones industrial aver- 
age of 30 leading UJS. stocks lost 
18.24 points to end af 1,945.29. 
Broader indicators of market per- 
formance also fell, trailing key in- 
dexs in London, Tokyo, Hong 
Kong and Paris. 

Traders attributed the renewed 
international anxiety to the belief 
that the United States is not acting 
aggressively enough to correct its 
huge budget and trade deficits, 
which have battered the U.S. cur- 
rency. .As the dollar weakens, 
American exports become cheaper 
and an edge in world markets, 
thus posing a threat to important 
industries in many countries. 

ian> drop. The dollar hit postwar lows 

y F ‘ against the yen and Deutsche mark 

on Tuesday before recovering later 

e TJn in the day. The U.S. currency was 

riMriTI weaker again on Wednesday in 

New York and London, but dosed 
above the trough touched on Tues- 
Tbe upbeat tone of European day ^ page 19 ) 

alyss contrasts sirongfr wni, in New York, issues ihal dc- 


hurt by the recent world stock mar- slant 
ket collapse and the subsequent grow 
turbulence in international curren- year, 
cy markets, government officials Tt 
and private analysts said Wednes- four 
day. Fran 

Economists emphasize that their 
grave uncenainties remain, panic- cally 
utariy over the future value of the side 1 
dollar and U.S. economic growth. in 


has yet felt obliged to adjust sub- analysts see few signs of a sudden 
stantially downwards its official outbreak of the “wealth effect," a 


about 202.53 minin g shares from 


stantially downwards its official outbreak of the “wealth effect," a In Britain, for example, Andrew ^ 84 ^^ onTuesdav 

growth projections for the coming reluctance by people to spend mon- Britton, director of the National II , , “rvj‘ . 

year. ey when they feel — or are — Institute of Economic and Social Those levels were high by hxston- 

The governments of three of the poorer. The Italian bourse has in Research, a leading independent 031 5W1 J™ r ® ° ul . far dbow the 

four —West Germany, Britain and any case been bearish for most of forecasting or ganiza tion, says that ^ UI1 Y^i£ 11 ^ ee “' 


France — continue to insist that the year. mnatmer m mrim p n^rt y^ar iv »n- "^r ^* 31 ^ Stock Exchange 

their domestic economies are basi- For the time being, there is less likd^ to be down by more than a * am “° s ®“ 211 “ onr a , 
cally sound and that only the out- concern in Western Europe ggner- about a quarter of 1 percent com- “"Y* at P -M*’ 10 a T w d* 53105 
side world has changed. ally about the posabitiiv of an pared with earlier estimates. 10 catca “P w** t»t*log of 


dollar and U.S. economic growth. in the fourth, Italy, where the abrupt drop in consumer spending -j^ ^ n0 ^ scajc 
So far, however, they see little economy was already suffering than there is in the United States, amn „„ investors in West 

evidence of panic selling by small from inflation and balance of pay- where private stock ownership is ^ 


West European investors or any men is constraints, private analysts much more extensive. 


Most Americans Oblivious to the Dollar’s Travails 
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• WASHINGTON (UK) — 
■President Ronald Reagan, cit- 
ing progress in a ttade dispute 
over con^uter dnps, Kftea $84 
nriffion in sanctions against Ja- ! 
pah on Wednesday. But he left j 
sanctions totaling S165 million | 
place to force greater U^. 
Access to the Jqimiese market 
! On Tuesday, tbe White 
House said the sanctions would 
Im partially lifted following a 
finding rhnf Japan was comply- 
ing with' an agreement not to 
dump semiconductors in third 
countries at below market 
.prices, i Washington imposed 
mini on in sanctums in 
April to retaliate for Tokyo's 
failure to allow freer trade in 
seariconductors. 


Source: Moroon Guaranty Trust 
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By John Meehan 

International Herald Tribune 

NEW YORK — A curious no- 
tion has arisen in the minds of 
Americans in recent weeks. It can 
be summed up simply: As (he Dow 
goes, so goes the nation. 

Unfortunately, in the opinion of 
many observers here and abroad, 
the dollar's momentous descent on 
world currency markets has failed 
to elicit a similar response. 

Economists lecture in the U.S. 
news media that the periodic tur- 
moil that besets foreign exchange 
markets ultimately affects every- 
one. A growing number are warn- 
ing that the most recent decline to 
ever-new postwar lows could have 


far-reaching economic conse- dollar tumbles, that’s too bad,” he was five years ago," said Susan 
quences that could rival those pro- said Stephen Morris, former senior Collins, professor of economics at 
duced by the Ocl 19 plunge in the economist at the Organization for Harvard University. “The trade is- 
Dow Jones industrial average. Economic Cooperation and Devd- sue clearly had a big impact.” 

But to most Americans the no- opment and now a policy specialist Yet, the concern about the dollar 

tion of the dollar’s strength or 31 insmute lor International and foreign exchange markets in no 
weakness, or for that matter the Economics in Washington. way resembles the deep anxiety felt 


_ , . trades. 

There has been no major scare , ^ , 

nong small investors in West _ Eoo Gorman, a senior trader at 

F ire! Boston Corp., sard the market 
See GROWTH, Page 19 has lost faith in “anything signifi- 

cant coming out of Washington" 
rgi •-/ on the budget or the defitiL 

1 . lravaus vous^fesn VCTy MKy ' vcry ^ 

: was five years ago,” said Susan _ »*• ° m S an . 2“ 5 s11 
>Uins. professor of aruomics ai S ?“' dlsct ™ lcd / 

maid University. “The Bade is- h ?* on i“ S ^ 

e clearly had a wg impact.” budget defiat for^cnmnl tan- 

V . lL , *~T . „ dal year and is looking for bigger 

Yet, the concern aboul the dollar reductions. 


inner workings of foreign-exchange 
markets, remains alien. 


Economics m Washington. way resembles the deep anxiety felt 

It is not that Americans do not about currency rates in Eu rope and 
care about the dollar or are un- Asia. 


kt v » ,_i_i -j „ schooled in the finer pants of in- 
, ^ or ^_, l ^ 3 Cn ? nc Y s P a P CI ? ternational economics. The na- 


Despite the free-market phfloso- 


strained actotoy after \ the i stock ^ woaeDiDg 
market crash with such banner 


phy *° prevalent in the United 
. States, economists still describe the 


iXjarKCl uaMl WILD MICu l/aimcr .... ... ■■■Imr.ni |L a OLUI un, 

h eadlines as “Panic" and “Black Uniled Sutes as a “closed" econo- 

Monday" The daily chronicle of 5P2I«2?r£!5 ™y; dependency on inmorts and 

the dollar's fortunes, however, has «Port5¥^alL Atho^E the vol- 

bMndutifuBy away in the fc ^ US. trade has Spied ova- 

financial pages. ahtothe importance of ex- a* past 20 years, the valSe of hn- 

-To many Americans,, if Wall “ifeav^ge American is much PonsstiDamountstoonlyaboutlO 
Street crashes, it’s a crisis; if the more aware about the dollar than See DOLLAR. Pace 2 


change rates. 
“The averai 


Street crashes, it’s a crisis; if the more aware 


See DOLLAR, Page 2 


“The longer we don't get any- 
thing concrete, the longer the mar- 
ket win be in disarray ” he said. “If 

See MARKETS, Page 14 


Report Says 
Mitterrand 
Knew of Sale 


Can Noboru Takeshita Be Harry Truman? 


**** 



By Gyde Haboman 

Hew York Times Service 

TOKYO — Noboru Takesbita's 
supporters, recognizing that there are 
widely shared doubts about his abili- 
ties, are offering him up as a potential 
Hany Truman erf Japan. 

T.itfg Truman, Mr. Takeshita will 
take-, over as prime minister on Friday 
in an atmosphere of lowered expecta- 
tions. 

Like Truman, he follows one of his 
country’s most popular leade r s. Com- 
pared with Yastihiro Nakasone, Mr. 
Takeshita casts a pale shadow of non- 
camnritment' and caution. Souk po- 
litical pundits already are predicting 
that he will not last longer than a 
single two-year term. 

Concerned bureaucrats have made 
eaiu on foreign diplomats and jour- 


nalists in an unusual camp aign to talk 
up Mr. Takesbita’s virtues and to per- 
suade them that he will work out fine. 
They argue that the new Japanese 
leader, again like Truman, may prove 
to be a man of surprising leadership 
skills and effectiveness. 

On his own, Mir. Takeshita has be- 
gun trying to reshape his reputation. 
On Saturday, be became president of 
the Liberal Democratic Party, an es- 
sential first step before assuming the 
country’s highest office, and he im- 
mediately ruled leadership posts. 
Most new party presidents wait a few 
days. But he apparently wanted to 
show decisiveness, not a trait for 
which be is noted. 

As his friends see it, Mr. Takeshita 
may be able to succeed where Mr. 
Nakasone often failed. His strengths, 


they say, are talents that foreigners 
often view as weaknesses. 

Mr. Takeshita is a careful, slow- 
moving builder of political consen- 
sus. ms views on issues are not 
strongly held. In fact, his opinions are 
whatever those of the pany happen to 
be at a given moment. 

But he knows how to get things 
done in the Japanese political con- 
text Mr. Nakasone, for all his vi- 
brance, offended many fellow politi- 
cians with a manner that smacked of 
self-importance. It often cost him 
their support. 

By contrast, Mr. Takeshita has a 

to strike a deaL^^^Sf^pan/s 
largest faction, one that is likely to 
grow still bigger. He is a master at 
raising and dispensing political 


funds. His contacts extend even to 
opposition parties, which do not 
wield great power but which some- 
times can flex their muscles to a 
prime minister’s discomfort 

Moreover, unlike many successful 
potitidans, he seems to be well aware 
of his shortcomings. 

“I don’t think Takeshita is under 
any delusions about his limitations 
on certain kinds of policy,” said Ger- 
ald L. Curtis, a Columbia University 
professor who is an expert on Japa- 
nese politics. That could be a 
strength. Professor Curtis added, be- 
cause “he is willing to accept good 
advice.” 

In foreign policy, a Takeshita weak 
point, Mr. Nakasone is expected to 

See JAPAN, Page 2 
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Noboru Takeshita, Japan’s new prime minister. 


Status Game in Hollywood Office Decor: Pink Is Out , Marble In 
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■ President Re^an tied to 
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British interest rates.- rage u. 
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By Aljean Harmetz 

New York Tunes Service 

LOS ANGELES — Dawn Sled, the new presi- 
dent of Columbia Pictnres. does not have David 
pattnam's job, but she probably will use tbs former 
Columbia chairman’s office. And when she mores 
onto the studio .lot she undoubtedly will put nm- 
nam's Biedermeier buriwood sofa into mothballs 
and remodel his recently remodeled smte. 

In Hollywood, offices are more than offices. For 
movie studio executives, the size, floor color and 

— 

0f ^*£rgest office is not necessity the b«t 
“Tt’s aflabout how dose your office is to Frank 
Mancuso’s office, it : you w^ at tank « 
riAh Hnlv’s office, if you work at Warner Broth- 
So^pridcat. “Can to cto of 
the' board drop by without climbing stausT 
Three regimes ago at 20th Century-Fox, Clare 

Townsend an office aaaong the mqor 

ot the first floor of the headtpiters 
SSrA vice president of production, she pre- 
among the writers, producers and 

d ^^ t °^ 1 SSad less corporate up 
then? -tid Ms. Townsend, “bo« J was a pdijeal 

Sk^She lost the ear of the head of produc- 

tion, Sheny Lansing, and rather quickly left the 
studio. 


Status is demonstrated by a private bathroom 
and an anteroom with two secretaries. Less obvi- 
ously, it is apparent in one's telephone system. 
“You get high marks if there are people on your 
buzzer who are both above and below you," said 

tion at both Paramount an^^^who *is now 
producing movies for Fox. “It’s important to be 
able to buzz up, not just buzz down." 

It’s also important to get the studio to spend as 
much money as posable on your office, thus em- 
phasizing your value. A new vice president gels his 
walls painted and a change of carod When Leon- 
ard Goldberg became president of Fox a year ago. 
the remodeling of his office cost more than 
$100,000 and included a working fireplace of gold- 
vrined Hack marble. 

Status symbols change- No top executive would 
be caught dead today with the thick white carpet 
favored by Louis B. Mayer when he ran MGM 40 
years ago. Honey-colored hardwood floors are in. 
Mr. Goldberg has a herringbone des ig n. The new 
floor in the office of Frank Mancuso, chairman of 
Paramount, is red oak. 

Mr. Mancuso shocked Hollywood by spending 
more than two years in the office of Barry Diller, 
his predecessor, before remodeling. “I was less 
concerned about my office than about Our films,” 
he said. Once Paramount had fresh successes at the 
box office, Mr. Mancuso ripped out the carpet. 


brought in a polished granite desk, and crammed 
the drawers with hidden telephones and switches 
that mm on the gas fireplace and open the window 
shades. 

“I spend more hours here than I do at my home, 
so l decided it should be comfortable,” be said. 

Unlike many executives. Mr. Mancuso wants his 
guests to be comfortable, too. Instead of separat- 
ing himself behind his desk, beholds meetings at a 
round table, where tea is served in Wedgewood 
cups. In contrast, Frank YabJans, a previous head 
of Paramount Pictures, had a desk built cm top of a 
platform in Older to intimidate visitors. 

Joe Hooper, the interior decorator for Mr. Man- 
cuso and Mr. Goldberg, has been decorating of- 
fices at Fox and MGM Tor 21 years. In addition to 


bleached wood floors, he lists today’s in- fashion 
materials as marble, granite and natural fabrics. 

“Ten years ago, everything was nylon,” Mr. 
Hooper said. “Today it’s chenille, wool silk and 
leather. And the furniture is marie out of exotic 
woods, including koa. Brazilian rosewood and burl 
elm." Pink —last year’s color —is out, replaced by 
sea-foam green, aqua and cerulean Hue. 

The cost erf remodeling an office ranges from 
$20,000 to $150,000, and any executive worth his 
stock options has an entertainment center that 
inrinriw television monitors, a compact-disk play- 
er and half-inch and three-quarter-inch video cas- 
sette machines. And since sparseness is in style, tie 


executives can niakg their huge toys disappear into 
the wails by remote control. 

Michael Eisner, chairman of the Walt Disney 
Company, is one of the few major executives to 
have a computer in his office. His huge blond desk 
is an anima tion director’s table that was made at 
the studio long ago. 

Although Mr. Eisner was known for a certain 
messy style when be was second in command at 
Paramount, chaos today is confined to the insides 
of drawers in his dazzling white Disney office. 
“The only way to deal with insane ideas is to shove 
things in a drawer and not find them for a year or 
two," he says. 

In his recent brief tour erf duty as Columbia 
chairman, David Puttuam pm down an oak flow 
in his office. The chosen perquisite of Frank Price, 
one of the intervening studio heads at Columbia, 
was a dining room of ms own. 

Then Mr. Price moved to MCA as chairman of 
Universal Pictures, where there is little leeway in 
office decor, since Jules Stein, the founder of 
MCA, outfitted all the executive suites from his 
storehouses of antique English furniture. 

The sardonic president of Paramount Pictures, 
Ned Tanen. survived 28 years at MCA. He re- 
ceived $35,000 to redo his office when he moved to 
Paramount three years ago. 

“But Tm the cheapest date in town,” said Mr. 
Tanen. who never used the money. 


By James M. Markham 

New York Times Sender 

PARIS — A secret military re- 
port published Wednesday by a 
Paris newspaper said that President 
Francois Mitterrand was informed 
in 1984 that a French arms firm 
was illegally exporting artillery 
shells to Iran but that the ship- 
ments continued for an additional 
two years. 

The publication of the report in 
Le Figaro, a conservative daily, was 
another twist in a scandal some 
French commentators and politi- 
cians are likening to the Iran-con- 
tra affair that weakened President 
Ronald Reagan earlier th« year. 
The French scandal has animated a 
p residential election nampaim that 
has already been strewn with accu- 
sations of corruption and malfea- 
sance. 

Alain JuppC, a spokesman for 
Prime Minister Jacques Chirac, 
said Wednesday that the scandal 
was “an affair erf state," and, in the 
course of a National Assembly de- 
bate, Defense Minister Audit Gi- 
raud called the evidence raised by 
the report “very grave." 

But in private, various Socialists 
| said the right was seeking to inflate 
a banal arms deal into a major 
scandal. 

The main victims of latest revela- 
tions are Mr. Mitterrand’s Socialist 
Party and Charles ffemu, the for- 
mer Socialist defense minister, who 
resigned in 1985 after it was dis- 
closed that French agents had sunk 
the Greenpeace flagship Rainbow 
Warrior in Auckland harbor. 

The report on the activities of the 
French arms concern Luchaire was 
prepared by Jean-Fran^ois Baiba, 
inspector-general of the armed 
forces, after the right came to pow- 
er in legislative elections in March 
1986. He portrays Danid Dewav- 
rin, the Harvard-educated chair- 
man of Luchaire, as so desperate to 
increase the company's exports 
that he illegally arcumvenled an 
embargo on arms sales lo Iran im- 
posed m 1980. 

After talking with several people 
involved in the affair, Mr. Barba 
confuted that Luchairc’s sale of 
some 500,000 artillery rounds to 
Iran from 1983 to 1986 was “cov- 

See FRANCE. Page 2 
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Dole Urges Reagan 
To Step In as Talks 
On Deficit Meander 



Compiled by Our Staff From Dispatches 

WASHINGTON — Senator 
Bob Dole, the Republican leader, 
urged President Ronald Reagan on 
Wednesday to step into budget ne- 
gotiations, which participants say 
are meandering. 

But Mr. Reagan complained that 
the Democrats were being inflexi- 
ble in the tahrs and that ins detrac- 
tors were seeking excuses for their 
own past policies. 

Failure to reach an agreement by 
the weekend on ways to cut the 
deficit in the 1988 fiscal year bud- 
get could further unsettle the finan- 
cial mar kets, Mr. Dole said. 

The Kans as senator, who is run- 
ning for president, made his appeal 
to Mr. Reagan, a Republican, as 
Democrats expressed frustration 
with the budget talks, which in- 
volve White House officials and 
congressional leaders. 

“1 would hope we can have some 
agreement before Friday." Mr. 
Dole told the Senate. He said that 
the president “might call the group 
together or call the leadership to- 
gether and indicate to us, and we 
can indicate to him at the same 
time, a willingness to do what we 
need to do." 

The negotiators have focused on 
a plan to reduce the deficit by $30 
billion through equal amounts of 
spending cuts and increased taxes. 

While Democrats complained 
that White House negotiators were 
inflexible on tax increases. Repub- 
licans charged Tuesday that Demo- 
crats were unyielding in their refus- 
al to consider further cuts in 
domestic spending 

Because of the inability to agree 
on a basic strategy, every proposal 
being presented behind die dosed 
doors was going up “in a cloud of 
smoke." said one disheartened ne- 
gotiator, Representative Silvio 0. 
Conte, Republican of Massachu- 
setts. 

At the same time, partisan fric- 


tion was building with the ap- 
proach of automatic spending cuts 
under the Gramm-Rudman bud- 
get-balancing law. The deadline is 
only two weeks away, and each side 
has begun speculating that the oth- 
er migh t be trying to scuttle the 
<aTl« for political reasons. 

Mr. Reagan, appearing with 


force mining the workings of 
the stock market following the 
plunge in share prices two weeks 
ago, was asked by reporters about 
Democratic criticism of his negoti- 
ating stance. 

“They’re looking for an excuse 
for having created all these defi- 
cits." he said. 

The $30 billion proposal was of- 
fered by two Democrats, Lawton 
Chiles of Florida, the Senate Bud- 
get Committee chairman, and his 
House counterpart. Representative 
William H. Gray 3d of Pennsylva- 
nia. 

The plan involves raising taxes 
and cutting spending by $10 billion 
«»ar h this year ana adding other 
defid t-red ucti on measures worth 
another $10 billion. Those addi- 
tional steps would include the sale 
of certain government assets and 
increasing tax-collection enforce- 
ment — measures that critics 
quickly denounced as easy bat un- 
reliable solutions. 

Democrats accused the White 
House of turning aside all propos- 
als for higher taxes. Shortly after 
the stock market plummeted on 
Oct. 19, Mr. Reagan had promised 
that everything but Soda! Security 
would be “on the table” in the 
negotiations. 

Later, Mr. Reagan had urged 
further cuts in the deficit bat had 
repeated the public warnings of 
some economists that too many 
new taxes too soon would “chill the 
economy.” (LAT, Reuters) 





ON THE LINE IN MANILA — A hooded informant, 
assigned by the Manila police to infiltrate local Commu- 


nist organizations, ii 
held in connection v 


icted on Wednesday suspects 
recent minders of pofieemen. 


Iraqis Hit 4 Ships and Kharg Island; 
Millions in Iran Rally Against U.S. 


DOLLAR: Americans Oblivious 


(Continued from Page 1) 
percent of the nation's gross na- 
tional product. 

The ratio in some European na- 
tions is about SO percent, which 
best explains Europe’s preoccupa- 
tion with foreign exchange stability 
and the existence of the European 
Monetary System. 

Moreover, the dollar remains the 
world’s reserve currency. Because 
most commodities are priced in 
dollars, there is tittle danger that 
the U.S. economy will have to suf- 
fer a “third oil shock." The phrase 
was coined in the 1982-84 period 
when European economies and Ja- 
pan strained to keep up with surg- 
ing doLlar-denominated energy 
costs despite declining prices on 
the world's oil markets. 

Not surprisingly, exchange rate 
movements, however slight, have 
an almost immediate impact on 
European consumers. In the Unit- 
ed States, the dollar's steep decline 
in value — about SO percent 
a gains t the Deutsche mark and the 
yen since 198S — has still not pro- 
duced a level of price discomfort 
that it would have in a smaller 
economy. 

To be sure, the prices of Toyota 
cars and French perfume has risen 
more than those of American prod- 
ucts. But the alarm sounded most 
often by economists — that every 
10-percent decline in the value of 
the dollar adds another percentage 
point to the inflation rate — has yet 
to ring true. 

In fact, the willingness of Euro- 
pean and Japanese manufacturers 
to protect their market share at the 
expense of profit margins has only 
served to insulate the American 
consumer even more. 

“When a Frenchman hears that 
the franc is being devalued, he 
knows right away his money is 


Swiss made, svn n n vmoi re 


worth less; inflation is on its way," 
said Mr. Morris. “This just isn't the 
cage in the United States." 

These fundamentals probably 
best explain why the dollar has nev- 
er emerged as burning issue on the 
U.S. political scene. In Europe, the 
value of a country’s currency seems 
to be inextricably caught up in its 
national consciousness, as much a 
matter of pride as economics. 

As France under the leadership 
of President Frangois Mitterrand, a 
Socialist, sought yet another deval- 
uation of the franc within the EMS 
in 1983, the battle cry of opposition 
groups was “Pasture franc, pasture 
France. " And the debate at home 
became so fractious that Fiance 
quarreled publicly with West Ger- 
many until it had won a smaller 
devaluation to help still domestic 
critics. 

In the absence of a sudden dollar 
free-fall such a dispute is unlikely 
in the United States, much to the 
dismay of foreign governments 
who fear Washington will always 
be slow to respond to currency is- 
sues as long as its constituency does 
not complain. 

The litany of complaints from 
U.S. trading partners, analysts con- 
tend, had little do to with the Rea- 
gan administration’s decision to re- 
verse its laissez-faire currency 
policy in 198S. Instead, they credit 
effective lobbying by U.S. manu- 
facturers for the sudden awareness 
in Washington that the value of the 
dollar was just too high. 

“Even with the dollar depredat- 
ing as it has, if you ask Americans if 
they are less well off now than 
when the dollar was strong, the 
answer is no," said Stephen Leach, 
an analyst with Chemical Bank’s 
foreign exchange advisory service. 
“The only complaint is that a Euro- 
pean vacation costs more." 


Reuters 

BAGHDAD — Iraqi warplanes 
attacked four ships in nine hours 
Wednesday and struck at Iran’s 
Kharg tcianrf oil ter minal and Baz- 
nan oil fields, according to high 
command communiques. 

The attacks on mips were be- 
lieved to be the highest reported by 
Iraq on a single day in the Gulf 
War. 

One c ommuniq ue said the raids 
reinforced a statement by President 
Saddam Hussein of Iraq to army 
officers that Iran was doomed un- 
less it accepted peace “without 
co mp romise and maneuvers." 

Two of the ships were described 
as “very large" naval targets — 
Iraq's naial term for supertankers. 

They were attacked off the Irani- 
an coast, one at 5:30 PAL and the 
other at 9:35 P.ML, the Iraqi mili- 
tary rwjorted- 

Baghdad also said warplanes 
raided Kharg Island and hit a ship 
docking there at 1 PAL Warplanes 
also raided a ship in northern Gulf 
waters and attacked the Baznan oil 
fields in southwest Iran. 

Iraq said its planes scared “accu- 
rate and effective hits," age bulle- 
tin said. 


Gulf shipping sources could pot 
immediately confirm the shipping 
strikes. 

Kharg Island has been hit more 
than 150 times since August 1985. 

Earlier Wednesday, millions of 
Iranians shouting anti-American 
slogans took to the streets for ral- 
lies aimed at showing Washington 
an iron-fist policy in the Gulf. 

The Iranian news agency, CRN A, 
said the demonstrators included 
hundreds of thousands of troops as 
well as government officials. In 
Tehran, they beaded for a huge 
rally in Azadi Square. 

In calling the demonstrations. 
Prime Minister Mir Hassein Moas- 
savi said be hoped they would be 
large enough to panic the Ameri- 
cans and shatter their morale. 

In one demonstration, Tehran 
Radio reported, two people were 
killed and 26 were injured in a 
bomb blast at the Kurdish town of 
Mahabad, 340 miles (540 kilome- 
ters) northwest of Tehran. 

The radio, monitored in Cyprus, 
blamed “mercenary agents of 
America" for the blast. The report 
said the bomb went off as the 


marchers chanted, “Death to 
America." 

Addressing the rally in Azadi 
Square, Hasnemi Rafsanjani, die 
speaker of the Majlis, the Iranian 
parliament, condemned the U.S. 
□aval presence in the Gulf and 
Washington's policy of economic 
embargo and military pressure. 

“By their adventurist stance in 
the Persian Gulf, America's ring- 
leaders have neither achieved secu- 
rity, nor earned a reputation for 
military fonnidability, nor fright- 
ened our revolutionary and great 
nation," Ir anian radio quoted him 
assaying. 

Mr. Rafsanjani declared “a week 
of preparation for confronting 
America in the Persian Gulf start- 
ing tomorrow.” 

But Mr. Rafsanjani did not re- 
peat Iranian threats of military ac- 
tion agains t the United States. 

■ Minesweepers Enter GuK 

The U.S. Defense Department 
said Wednesday that three addi- 
tional navy minesweepers had 
“passed safely through the Strait of 
Hormuz and into the Persian 
Gulf," The Associated Press re- 
ported from Washington. 
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de^^a/to^ ZHAO: Omul’s Party Leader Suits Up for the New Job 

ms that France J 1 d 

with West Gcr- (Continued from Plage 1) Qili and Yao YiEn. Although gen- As in the Soviet Union, the will 




ered more cautious in their ap- 


to change dissipates considerably 
in the lower ranks, where local par- 
ly officials are content with their 
fiefs. But Mr. Zhao may be threat- 


stanching the tnounung Snt^ In - ou,lil,i,lg w ^ dl J or ^ HBd . raore ^ tadsWps accent- 
vrithtbe west. 6 coming years, Mr. Zhao has evi- panying continued changes in the 

-r 7 ... „ dently given ground to no one. He economy. 
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Mr. Deng and Mr 2reo graduafly mechanisms would be in- 
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Cnmese and Western diplomatic ^ commercialization Of Mr. Zhao, from all appearances, 

analysts say they believe that the md the growth of the pri- is aware of the risks he must take, 

hard-liners presented no subs tan- w £ ta[m Although he benefits from the pres- 
tive alternatives to continuing Mr. Zhao also said that in time a ence of Mr. Deng, whose enormous 

c ~ n g f 1 _ . . . dvfl service would be introduced to prestige and competence will per- 

As the opening erf the congress professionalize the government, mil him to exert influence behind 
be«me lmrnment. Mr. Zhao, ac- ^daloiy reLiremcm for offi- the scenes. Mr. Zhao wiD increas- 
cordingto some Chinese, laid lus ^ woaW ^ ^0^ and that ingly be the leader who must per- 
““ **“ the party would be eased out of a suade the party, and the country. 
nf direct role in government and in- that his way is the only road into 

he needed out of the congress to . ° the future, 

pursue his policies or there was no 
point in going on. 

Although the exact terms of Mr. T^D A TV 
Zhao's demands remain unclear, he f J\x\i i 
emerged from the congress sur- 
rounded by colleagues on the Cen- (Con tamed 

tral Committee who largely sup- by several 
ported his programs. fense Ministry c 


FRANCE: Report Cites Mitterrand 


rounded by colleagues on the Cen- (Continued from Page 1) for Yugoslavia. Brazil. Thailand 
tral Committee who largely sup- by several high-ranking De- Turkey and Ecuador. Mr. Dubosis 
ported bis programs. feDSC Ministry officials, including said to have responded, “Not seen. 

He also nd himself of major con- Mr H emu’s top aide, Jean-Fran- caught" 
servative opponents. Gone from ^ Dpbos. 011 21, 1984. Admiral La- 

the inner circle of the party are ’xhe report said that Admiral coste raised the issue with Presi- 
Chen Ytm, 82, Peng Zhen, 85. and pj erre Lacoste, at the time the head dent Mitterrand himself and was 



Li X mnnian , 78. .of France’s foreign intelligence ser- 

At the pinnacle of power, the yy— told Mr. Du bos in February 
Standing Committee or the Polit- jjg* 0 f Luchaire’s suspicious ex- 
buro joins Mr. Zhao with four cth- wcre said to have in- 

er men — Li Peng, Qiao Shi, Hu solved false end-user certificates 


coste, at the time the bead dent Mitterrand himself and was 
:’s foreign intelligence ser- told to inform Defense Minister 
1 Mr. Du bos in February Hernu, according to the report. A 
Luchaire’s suspicious ex- spokeswoman Tor the president 
rich were said to have in- said Mr. Mitterrand would make 
ala ? end-user certificates no comment on the issue, which is 
the object of a judicial inquiry. 

The inspector-general cites Mr. 


SOVIET: Russian Cai Is for Review “relatively imimponam sums^ — 

" $410,000 to $500,000 — toanasso- 

( Continued from Page 1) with history when, at times, we be- date of Mr. Hernu but that “no 


(Co nfirmed from Page 1) with history when, at times, we be- date of Mr. Hernu but that “no 

the groundwork laid in a speech by liered what we wanted to believe sum was given to the Socialist Party 
Mr. Gorbachev on Monday. ’ rather than what was." or to authorities of the ministry.” 

The speech was seen as a com- Other signs seemed to indicate In his own conclusion to the re- 
promise on several key historical the cam paig n for a review of tradi- port, Mr. Barba said he believed 
topics, including the Stalin era. But tinn.il Soviet approaches to history that the Defense Ministry officials 
several Soviet historians insisted was continuing unabated. The issue turned a blind eye to the illegal 
Wednesday that the speech was not of the weekly Moscow News pub- arms transactions largely out of 
meant as the Iasi word on the inter- lished Wednesday carried a harsh “economic and social preoccupa- 


the campaign for a review of tradi- port, Mr. Barba said he believed 
tinn.il Soviet approaches to history that the Defense Ministry officials 


Wednesday that the speech was not of the weekly Moscow News 
meant as the Iasi word on the inter- lished Wednesday carried a t 
pretation of history. attack on Leonid I. Bred 

“It gives us a very broad possibil- whose 20-year rale until his c 
tty for creative work and study." in 1984 is increasingly blamed fen: the state of France's fl; 
Mr. Smirnov said. the stagnation and failures of Sovi- industry. But he adde 

Mr. Gorbachev, in his comments et internal and foreign policy. “did not exclude" the 
Wednesday, referred to the histori- Although information abou 
al section of his speech when he l96 * ;™f§on of CmcIkkIoi 


lished Wednesday carried a harsh “economic and social pfeoccupa- 
a nack on Leonid I. Brezhnev, dons" — that is. because of con- 
whose 20-year rale until his death corn over Luchaire’s survival and 
in 1984 is increasingly blamed tot the state of France's flagging arms 
the staanation and failures of Sovi- industry. But he added that this 


internal and foreign policy. “did not exclude" the possibility 
Although information about the 


cal section of Ms speech when he rfSSSSSE to the Socialist Pim. 

said Moscow hod “once and for all ^ Barba re P on that in 

overcome the attempts at trifling 

1 aline dlxt. Moscow’s reaction to teS 9 a ^ 1 . f< ™^™°y il ?’! ll * er ’ 
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with vene d w t^ 1 Le Canard Enchalni, a 
. satirical weekly, to prevent it from 
_ , breaking a story on Luchaire's sales 
■ ■ of 155-nrillimeter and 230-miUime- 
lsa ' ter shells to Iran. 

In a telephone interview. Mr. 
ared P umas, who is the weekly’s lawyer, 
and said he had intervened because he 


Some analysts have compared Dumas, who Is the weekly’s lawyer, 
the opening of So viet society and said he hnrf intervened because he 
debate under Mr. Gorbachev to the feared that a revelation about arms 
freedoms in Prague in the spring of sales to Iran might at that time 
1968. But the comparison is ill- have torpedoed negotiations he 
suited because in the Soviet Union, was conducting with I ranian offi- 
unlike Prague, the party is in firm rt-iie r™ rh*> lihentinn of French 
control of the process of change. hostages held in Lebanon. 


WORLD HKLciJb g ^ 

UN Reports Afghan Conflict Worsens? 

UNITED NATIONS, New York (UPI) UN report mAfriianji 

su^a^ anned ctSflict there has intensified m recent momCS 

* A ^"ho h* & 


is pemg iwuiim* 1 w — - — — -7 — - ■ . — - 

annual debate on Afghanistan next week. . 

“A new feature of the conflict is the increase m the acts of temman 
against Afghans inside and ?utade Afeh^^tte r Ift. 
Smacora blamed the situation m Afghanistan on the presence of aa 
octimatpd 115 000 Soviet troops that have been there since Moscow 

govmmxB! m Da^tol^S. . 

Spain Seeks End to U.S. Defense Pact 

MADRID (Reuters) — Spain will formally tefl die United States rapt 
week it plans to end a bilateral defense agreement . whaiever S^outocme 
erf fresh talks on cutting U-S. forces, the Foreign Ministry said Wedpes- 

Hay. 

Negotiations over Sp anish demands for the removal of astratqac wing 
of uXfighter-bombers stationed outside Madrid have been staflbtfar . 
months. The talks are to resume in Madrid on Thursday. • 7. 

Spain has repeatedly threatened to give six months notice on the 34 
year-old defease pact, which expires m May, unless the United Slates 
agrees to a substantial cat in its military presence. - 

Paris Charges 5 Caught With Missiles^ 

PARIS (Renters) — Five Irishmen arrested off the French coast 
aboard a ship earning missiles, machine guns and other aims wftrc 
formally charged Wednesday with trafficking weapons for terrorism.;’; 


Iran-Contra 
Panel Split, 
Draft Shows 

United Press international 

WASHINGTON — The draft 
copy of the dissent by Republican 
members of the congressional com- 
mittees investigating the Iran-con- 
tra affair concludes that President 
Ronald Reagan did not know the 
profits from arms sales to Tehran 
were diverted to the Nicaraguan 
rebels and assail* the mostly Dem- 
ocratic majority for suggesting oth- 
erwise, it was learned Wednesday. 

The draft of the 300-page dissent 
denounces the committees’ pro- 
posed report as “a weapon in the 
ongoing guerrilla warfare" against 
the adminis tration “instead of an 
objective analysis." 

Extensive portions of the work- 
ing paper, scheduled for release 
Nov. 13 with the committee's re- 
port, were made available to Unit- 
ed Press International. Tbe ex- 
cerpts reveal key findings of the 
panels’ draft report 

The panels’ 1,400-page draft re- 
port which is expected to be signed 
by all 15 Democrats and three Re- 
publican senators on the commit- 
tees. leaves open the question of 
Mr. Reagan's role in the diversion 
of $3.5 mfllioa in anns-sale pro- 
ceeds to the Nicaraguan rebels, 
who are known as contras. 

While the majority draft says no 
evidence has been found to indicate 
Mr. Reagan’s awareness of the di- 
versions m 1986. it notes that the 
panels were denied access to thou- 
sands of pertinent documents that 
had been destroyed by White 
House aides, according to the dis- 
sent. 

However, the dissent by eight 
Republican members belittles the 
majority’s refusal to accept Mr. 
Reagan's assertions that he knew 
nothing of tbe 

“The conclusion that the presi- 
dent did not know about the diver- 
sion.’’ the dissent says, “is one of 
the strongest at all of the inferences 
one can make from the evidence 
before these committees." 

“Any attempt to suggest other- 
wise," it adds, “can only be seen as 
an effort to sow meritless doubts in 
the hopes of reaping a partisan po- 
litical advantage." 

■ Swiss Deliver Accounts 

Earlier. The New York Times re- 
ported: 

Switzerland has turned over 
thousands of pages of secret bank 
documents to the special prosecu- 
tor in the Iran-contra affair, remov- 
ing a final obstacle to the anticipat- 
ed indictment of Lieutenant 
Colonel Oliver L North and oth- 
ers. 

The documents, which have been 
(he subject of nearly a year of liti- 
gation in the United States and 
Switzerland, detail an elaborate 
plan to funnel money to Nicara- 
guan rebel groups. 

The action on Tuesday by the 
Swiss Justice Ministiy was seen as a 
victory for the special prosecutor, 
Lawrence E. Walsh. 

According to legal sources, Mr. 
Walsh and nis staff are expected to 
spend the nut month studying the 
records; indictments would follow 
in December or early next year. 


of the top anti-terrorist investigators m France. They were identified as 
Adrian Hopkins, Dennis Boyle, Edward Friel, W illiam Finn, and Henry 
Cairns. The police said that at least one of the names was assumed/-' 

The arms included 20 Soviet-made SAM-7 surface-to-air missiles and a 
beat-seeking weapon that has long been sought by the guerrilla Irish 
Republican Army for use against British Army helicopters. They weee 
discovered over the weekend on a Panamanian-registOTed cargo ship, the 
Fifwmd pqliee sources said the ship had been loaded Oct. 14 by libyaa 
troops in Tripoli Mr. Hopkins is the ship’s c ap tai n . 

Karpov Holds Advantage in 9th Game’ , 

SEVILLE. Spain (Reuters) — Anatoli Karpov, the diall e ng jg id t^ 
world chess championship, held a dearly advantageous portion Wednes- 
day when the ninth game was adjourned. Garri Kasparov, me chamgjoa, 
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1. d4 

2. c4 

3. Nc3 

4. od 

5. tA 

6. bxc3 

7. Bc4 

8 . Nc2 

9. Bc3 
10. 0-0 

11. 13 

12. Bxf7+ 

13. fxg4 
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GRUNFELD DEFENSE 
White Black White 

Karpov Kasparov Karpov 


16. Kgl 

17. Qd3 

18. Rfl 

19. h3 

20. d5 

21. Bd4 

22. dxc6 

23. Bxrf 

24. NN 
23. Qri+ 

26. Nd5 

27. Qd3 

28. Nf6 

29. Qc3 

30. Qd3 


31. Qc3 

tsi rS* 

36. Rd7+ 

37. &2 

38. Kh2 

39. g3 

40. Kg2 

41. Qe3+ 

42. Rd2 

43. Kh2 


For the Record : 

The Reverend Jerry Falwefl, leader of the f undamen tal i st Omstian 
political group Moral Majority, has announced that he is giving hp 
politics and returning full time to his church in Lynchburg, Virginia, and 
nis television ministry. ^ •_ # (NYT) 

Amnesty International, the hmum rights monitoring pwp, urged 
Singapore on Wednesday to release six prisoners accused last spring of 
involvement in a Marxist plot to overthrow the government and accused 
it of mistreating them to extract confessions. There was no imme di a t e 
comment from the government (dP) 

British labor unions mold be boned from discudmiiig strikebreakosin 
a bill given preliminary approval Tuesday in the House of Commons-Tit' 
measure, sponsored by tnc Conservative government, goes to comm ^^ 
for review and is virtually assured of passage cm a final vote. p4/y 

A South Korean tfipfomaf, Do Chac Sung, who was released by ha 
kidnappers in Beirut on Saturday, arrived in ScouL He said he was 
constantly blindfolded dnring his 21 months of captivity. (Rattdp) 

TRAVEL UPDATE "T 

Frequent Fliers Back Deregulation' : 

WASHINGTON (AP) — More than half the frequent air travelers 
surveyed by an in tcrnational airline passenger group in the United States 
say they consider airline deregulation a success. 

The survey of 30,000 travelers worldwide was conducted by*- the 
International Airline Passengers* Association, whose members ^ 41b 
average of 14 round-trip flights a year. 

It shewed that convenient, on-time flight schedules are tbe top priority 
of the frequent fliers. The comfort rathe cabin seats were sec on d, 
followed by “safety and security," according to the study, winch whs 
conducted m the spring. The survey showed American Aidines, DeftarAii 
Lines and United Airlmes as the most preferred air canicra in the United 
States. When international carriers were included, Swissair ramp in third, 
pushing United to fourth. 


he would permit resumption of flights by ATR-42 turbo-props, Wh&i 
were grounded after a crash Oct. 15 in the Italian Alps that kflled*37 
people. fjip] 

Installation of fire-reshtant finings in airliner baggage and rargnhbfak 
was recommended in Washington on Wednesday by the Federal Avuftpfi 
Administration, the U.S. government air safety agency. (Robert) 

Correction 

Due to editing errors in a Special Report on the Netherlands pubfis&bd 

cnmii finmni ■■■« m — ' — *V J V _ -■ .r 


Monday, some comments were misanributed. In an article «T*e 
Groningen gasfidd, a quotation indicating the extent of tend subsidedee 
to be expected should have been attributed to Wid GJ. HugnenT* 
government energy specialist. A comment dismissing chime rhaf subsi- 
dence causes damage to homes was made by Frank Dimt, spokesman for 
NAM, the Netherlands oil company. In an article on The Ebgae^ * 
quotation characterizing dance companies in The Hague and Amstodatb 
should have been attributed to Ad J.H. Haryer mans . of jhc 

Hague. 0 - 
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JAPAN: A New Prune Minister Looks for an Image 


(Continued from Page 1) 

have considerable influence, at 
least at the start 

But the departing prime minister 
says that Japanese diplomacy now 
“will be based on domestic re- 
form," specifically on its ability to 
implement oft-repeated promises 
10 restructure its economy. On 
many of these matters, Mr. Take- 
shi ui, 63, is hardly a novice. 

One immediate problem is Ja- 
pan's relations with the United 
States, at a low ebb now because of 
endless trade frictions and tbe sale 
of militarily sensitive Japanese 
technology to the Soviet Union. 

In policy statements. Mr. Take- 
shita expounds on a "diplomacy of 
reliability.” While the term is 
vague, it implies that he wants Ja- 
pan to be more careful about mak- 
ing promises that it can keep. 

i"o iici|i uiC AiTim ■■■ jn.i, 


he is likely to press for gradual 
increases in the Japanese military 
budget. 

He is agreeable to calls for Japan 
to start exporting less and depend- 
ing more on domestic demand for 
growth. Basically, he would contin- 
ue Nakasone policies. But Mr. Ta- 
keshita adds, m veiled criticism of 
his predecessor, that be mil get 
things done. 

As finance minister under Mr. 
Nakasone for three years, he was a 
preacher of austerity. Now he is 
willing to pry open the treasury a 
bit in the name of econ omi c stimu- 
lation. 

Presumably. Mr. Takeshita will 
seek new taxes to help pay the bill. 
What he wants, specifically, is not 
dear, but no one would be sur- 
prised to see the revival of some 
form of sales tax. Mr. Nakasone 
COuld not push One through 

Aiioum Nakasone legacy are the 


stratospheric land prices. Mr. T* 
kashita must deal with this grifr 
lem quickly, for it is a dammart 
issue in a country where home own- 
ership is an evaporating dream for 
young couples. Property values ait 
so high that in the Gimstf bush*** 
district a piece of land the si2E-tf 
this page can cost S43JXX). ~ 

In tire opinion of many pofitkv 
analysts, Mr. Takeshita s big^ 

obsiadenuybethecscumspectHSi 

that he prizes. He is so eager ® 
forge compromise^ they sry, th^» 
tends not 10 speak his mind dearfy 
thereby raising questions abouti* 
leadership ritiSs. 

It is on that critical score 
Harry Tr uman analog ies' h 
down. 

“With Takeshita, the ‘l 
doesn’t stop there.” a Western.*^ 
lomat said. “It keeps going ’fl»» 
and ’round. He'll keep trying ® 
build cccssnrus no matter -wha* 
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INTERNATIONAL HERALD TRIBUI 

Reagan Reassures Europe Conservatives 

- - _ IrterrtaticHiai Herald TWA.—. expressed privately by sane Euro- reductions under a proposal some- This would protect the Lana 
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t-yf ». - . Jiaemtitmd Herald Tribune 

“PARIS. — President Ronald 
Reagan offered pledges on 
Wednesday that were designed to 
allay disquiet among conservative 
Boopeans that the maEum-ranee 
missile treaty .with the Soviet 
Union wifl maeasc momentum to- 
wand elimi n ating all nudear weap- 
ons in Weston Europe. 

■’ Mr. Reagan said the United 
Scales wonki oppose further nude- 


pon officials about the implies- times called “triple zero." The pro- 

i- pratl would duninate battlefield 


fpdtictions under a proposal some- This would protect the t-ance 
" * missile, the most important nudear 

arm that will remain with NATO in 
West Germany after an intermedi- 
ate nuclear forces treaty goes into 
effect. The Lance has a range of 
130 kilometers. 


nons of a treaty that their govern 
meats pubEdy support. 

The Reagan administration, u.S. 
officials said, sees European sup- 
port for the nri yri )f accord as a 
valuable asset for Senate ratifica- 
tion of an intermediate nuclear 
forces treaty. European d efe n se 
ministers have agreed to back the 
treaty during Senate hearings, ac- 


nudear weapons like the Lance 
missile after the “double zero'’ plan 
to scrap the two .categories of mis- 
siles — those with with ranges of 
SQQ to 5,000 ldlometers (300 to 
3*000 miles) — covered by the INF 
agreement. 

UJ5. polity had been undear 
about any linkage between baulc- 


»1 gOTcnnnent C 5 cording to reports from Monterey, about any linki _ 

. .. ^mMnnamaitm Europe until the California, where a of NA- rieId nuclear weapons and the 

^ Ira Soviet Union ont it* r>hdn,: — i tyv.. v?™,’ . ™ n dr«Mi, n r 


Mr. Reagan’s remarks appeared 
to tie progress on battlefield nucle- 
ar weapons to talks on convention- 
al force cuts, which are expected to 
dragon. 


r *f 

>II.S. Defense 


The US. defense secretary. Ca- 
W. Weinberger, said at the 
ting that 


fisc 

Mbc 


tw] 

Midsiy 

i& fw the removal of 

-fQgtvp.sk months 

*%?££***<% 


Stmet Union cut its' chemical TO’s Nud«tr Plam^s GmjD was strength of Soviet armor and iroops 
weapons andconveational forces, concluding. P Europe. In his speech, Mr. Rea- 

Healrowdcomed moves by Eu- The ratification process is also 8“ “We have agreed with our 

ropean governments to improve expected to produce reassurances A* ““bng imbalances 

qahtfiy coqxratioii among them- about US. determination to de- “.conventional forces and chcmi- - . Mg^ and die 

^^j»aismg the seven-nation fend Europe, according to Ameri- ^ w<^^bcredresicdpn- Keih^^^STwMt £e 
Wetem European Umon for h, ran diplomat! in West Germany, or roa^fluther nudear reducnoos drying 

°^ e ‘ cruise missiles imxnediatdy. 


spar w 

NATO meeting that the alliance 
would maintain its intermediate- 
range forces until the the INF trea- 


...... European Union for its 

recent declaration saying that nu- 
c fia i r deterrence remained impor- 
tant for European security. 
i'^Ttie unusual format of the presi- 
dent message —a speech record- 
ed m Washington and broadcast 
cjHy in Europe by Woddnet, a sat- 


wdhach was the base for the Per- 
shing-2 and many of the cruise mis- 
siles to be eliminated. 

West German public opinion 
overohelnriiigly supports nudear 
disarmament, according to Ger- 


A high-level group in the North 
Atlantic Treaty Organization has 


NATO Aides Rack Treaty 
already started formulating an ap- The NATO defense ministers, 
proach to cutting battlefield nuclc- winding up a two-day meeting. 



» * — -j —— — i * »**- man surveys, and the coalition gov- 

#•5*5 sy 516 ™ grated by the Unit- eminent supports an INF treaty 
i fftd States Monnation Agency — But officials in Chancellor Hel- 
mut Kohl's Christian Democratic 
Party have opposed further nuclear 


appeared to reflect the Reagan ad- 
ministration’s concern over fears 


a? 6 * *«sted off n* p*/ 

“taw gras and otho'JJ* 
weapons for teS ’! 
by tram from the Atlantic 
ceby Judge Jea*Uuis*K* 

Mym France. They wereX?' 

WR^Wiffiam FnuS £ -By David K. Shipler 

ssKfTtesat - ' ' 


ar weapons that would divided 
them into two categories, those 
with ranges of 150 to 500 kilome- 
ters and those below 150 kilome- 
ters, according to West German 
diplomatic sources. 


gave strong support on Wednesday 
for a prospective superpower 
agreement Hanning medium-range 
nuclear missiles, and they called for 
quick ratification by the Senate, 
Reuters reported from Monterey. 


Post- Weinberger: Hard-Liners Lose a Voice 


r ship's captain. 


Hi 


vantage in 9th Gan 

Anatoli Karpov, the chaflsjnjro 
ideally advantageous position w| 


WASHINGTON — The resig- 
nation of Caspar W. Weinberger as 
semtfary of defense, which is ex- 
pected to be announced later this 
wade, seera likely to dian^^ he 

14 D^Sis'dfl^esident 
Ronald Reagan's term, according 
to a/ l imni s * rating officials. 

* As part of a series of changes, 
first divulged Monday night. Mr. 
Wefobergct, ostensibly for : 
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tional security adviser. 

In turn, Mr. Carlucd will be suc- 
ceeded as head of the National Se- 
curity Council staff by Lieutenant 
General Cdin L. Powdl, who is 
q. Mr. Cariuccfs deputy, admmistra- 
j£) don officials said. 

Although Mr. Carlucd has 
staked out somehard-Kiic positions 
an arms, control and other issues, 
he lacks the long, dose friendship 
Mr. Weinberger has with thcpiest- 
$T dent, raismga question of how ef- 
ft* fectiye he mD be in promoting the 
P tougher views. He also seems not to 
7x1 share Mr. Weinberger’s deep suspi- 
Cihfl of Moscow. 


m 
u 
u . 
a 


The officials said a formal an- 
nouncement about the Pentagon 
post was being delayed until Mr. 
Weinberger could return to Wash- 
ington from California, where he 

NEWS ANALYSIS 

was attending a meeting of the 
North Atlantic TreatyOrganiza- 
tion’s nuclear p lanning group. 

There are “no policy reasons” 
for Mr. Wemberaer’s resignation, a 


stay and fight 1 

Rather, another former official 
said, Mr. Weinberger is tired, has 
considered resigning for some time 
and has been moved to do so now 
by die deteriorating health of bis 
wife, Jane, who has cancer. 

The drifts come at a pivotal peri- 
od, both in Soviet-American rela- 
tions and in the Pentagon’s budget 
squeeze. When seen against (he 
background of other departures 
and new appointments in recent 
years, they seem to further a pro- 
cess that has moved the administra- 
tion away from ideological conser- 
vatism toward centrist moderation. 


especially in the field of arms con- 
trol 

The change also brings to an end 
the most overt rivalry in the admin- 
istration — that between Mr. 
Weinberger and Secretary of Slate 
George P. Shultz, who have often 
been at odds over arms control and 
the use of military force. 

But there is disagreement among 

senior a dminis tration officials over 
how different the resulting policies 
are likely to be after Mr. Cariucci 
moves to the Defense Department. 

“Carlucd is tough,” a senior offi- 
cial said. “He’s not a patsy. He was 
pretty firm in Moscow the week 
before last,” when he accompanied 
Mr. Shultz to talks with Soviet 
leaders. 

How this will translate into po- 
licy, however, is a question. “When 
the chips were down, and Weinber- 
ger really wanted something, you 
had the reeling he could get it,” the 
official said. 

Some noted that Mr. Carlucd, 
who served as Mr. Weinberger's 
at the Defense Department, 
much like Mr. Weinberger 
on certain aims control issues, and 
they said they expected him to re- 
flect many of the views of his new 
constituency in the Pentagon. 


: leader of the fundamentalist 
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Democrats Win 2 Governors 9 Races, 
epublican Hopes in South 


_____ rigjns monitoring gn fi 5 Compiled by Oiv Sbtf From Dispatches 
dose sk prisoners accused £QUISVir.I.F* Kentucky— Re- 
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H/ ' ( .states were set back Tuesday as 

iired of passage on - . to alandsfiite Vtamy over his 

Do Chae Sung, who was rekw* r • — j - 


and Mr. Rizzo 318^27, or 49 per- 
cent. 

If Mr. Goode’s lead holds in the 
official tally, he waD have achieved 
a triumphant recovery from severe 
political adversity in the nation’s 
fourth most populous dfy. 

Things went smoothly for Mr. 
Goode until May 13, 1985. In an 
attempt to oust members of the 



gacesin Kentucky history. 

With 97 percent of the] 
reporting, 

j»nl ^5 peicait of the vote. . . 

^’Mississippi, Stare Auditor 
Ray M fhng, a Democrat facing a 


EL UPDATE 


1 *ay -MODUS, a uemocrai iatang a 

5 Back Deregulate* 

More than half the : 
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the roof. The resulting blaze killed 
1 1 of the house’s occupants, includ- 
ing five drikhen, and destroyed 61 
surrounding homes. 

Mr. Goode, one of the most 
prominent blade Democrats in the 
country, was widely criticized as 
having lost control of the situation 
as it was unfolding. 

The flamboyant Mr. Rizzo was 
pinirfng his second atteugst at a 
comeback after eight turbulent 
years as mayor in the 1970s. 

In 1983, Mr. Goode defeated 
Mr. Rizzo in the Democratic pri- 
mary and went on to win the gpner- 


Elsewhere on Election Day, the 
nudear power industry won a vic- 
tory in Maine, where voters reject- 
ed an effort to shut the state’s only 
nudear power plant. The vote on 
the fixture of the Maine Yankee 
{riant capped a campaign that was 
closdy watched by both supporters 
and opponents of nudear power 
around the country. 

Voters in Virginia approved a 
state lottery, a proposal that had 
been rejected repeatedly over the 
last decade by the state legislature. 
Many voters said in opinion sur- 
veys that they believed the lottery 
would prevent a lax increase. 

In New Jersey, voters rqected a 
S185 milli on bond issue to build a 
Major League baseball stadium 
across from New York Qty. They 
approved $198 million in bonds for 
prison construction and $100 mffl- 
{ioB. in bonds for preserving histor- 
ic rites and budding cultural cen- 
ters. 


In Pennsylvania, a 5100 million 
bond issue was approved to acquire 

ms >iuu;. - tb .memory, urn no Kepnoucan nas «-*y -r* farmland to protect it from devd- 

«ntj- J SdS ws of- a! ^ opmcnL 

switdied parties, Mr. too wm 

a *®® 1 Only flnee states hdd off-year H* RapoM«>n ootnaBOon. 

Briers ** crcl3 * il - ■ , ,cfcctions‘ for governor this year. In Baltimore on Tuesday, Kmt 
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last year, heped Southern and bor- 
-der states would continue a' trend 
v,,.«aeasi iSK^rafcment away from the 
iinairimf Pezaoaaoc Party. . . 

— - 1 " ^ ^ U J - ■' But U5. Rejnt^entative Robert 
^’Llivingston Jr., the Rgaibhcan 
hopeful in Louisiana, was beaten 
by two Democrats, UB. Rep resen- 
,-tethfe Buddy Roemer and Goyer- 
^ .hrtb^P'^^dwmW. Edwards, in andeo- 
c 3*- ^ c in at# JM!P.last mcmllL Mr. Roemer w<m 

SP“iSS^bui*i- in ?i^^govemaship without a runoff 

in- 
out, 
ihcans 
about 
__ South,” 
executive direc- 
tor of the Democratic Governors 
'Association: “They anhr win when 
Democrats beat 



Mayor Ray Flynn was re-elected, 
defeating City Counrikir Joseph 
M. Tietney. In Houston, Mayor 
Kathy Whitmire easily defeated six 
opponents and won a fourth two- 
year term. 

In Miami, Mayor Xavier Suarez 
was forced into a runoff Not. 10 
with former Mayor Maurice Fore. 
In San Francisco, state Assembly- 
man Art Agnos led an 11 -candidate 


Voters in Baltimore narrowly de- 
feated an amendment to the city 
charter that would have required 
the city to provide a residence for 
all its homeless. 

In the District of Columbia, vot- 
ers rqected a proposed “bottle bilT 
that would have required consum- 
ers 10 pay a deposit on disposable 
beverage conlamas. National bev- 

3 s wholesalers spent nearly $2 
on to defeat the measure. 

Ohio voters rejected a proposal 
to have ihe state’s 65 top judges 
appointed by the govanor, rather 
than elected, as is now the case. 
Ohio labor unions were among the 
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NAPOLEON 
MALT 
WHISKY. 

The Glenlivet dynasty 
can be traced back to the 
eighteenth century when 
M. Bonaparte's rule began. 

Today, Scotland’s first 
malt whisky is also first 
choice in Paris. 

Scotland’s first malt wkisky. 
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In talking about the president's 
proposed space-based missile-de- 
fense system, the Strateric Defense 
Initiative, for example, Mr. Shultz 
has described it as a research pro- 
saying the administration 
not yetdecided whether it was 
feasible and could be deployed. By 
contrast, Mr. Cariucci, like Mr. 
Weinberger, has said that deploy- 
ment will go ahead. 

Similarly, Mr. Cariucci reported- 
ly got into an argument during a 
seminar several months ago with 
Paul H. Nitze, a special adviser on 
arms control to the president and 
the secretary of state, over the idea 
of negotiating with the Russians on 
SDL 

Moscow has proposed, and Mr. 
Nitze has endorsed negotiating a 
list of components whose testing in 
space would be considered prohib- 
ited by the ami-ballistic missile 
agreement of 1979. Mr. Cariucci 
vehemently opposed any such bar- 
gaining, supporting the president's 
position that the treaty aid not en- 
vision any such ban. 

Mr. Carlucd and Mr. Shultz 
have also had their differences, 
most notably last s ummer , when 
Mr. Shultz wanted to embrace the 
Central American peace plan 
signed in Guatemala. Mr. Carlucd 
opposed this and blocked the send- 
ing of Philip C. Habib, the special 
envoy for Central America, to the 
region. Mr. Habib resigned in bit- 
terness. 

The most immediate task facing 
Mr. Cariucci at the Pentagon wifi 
be to plan for the deep cuts in 
military spending that now seem 
unavoidable. 


SHERATON HOTEL 
A five star Hotel for a 
five star development; 

TOWN HOUSES 
Individual designs set 
in landscaped gardens. 


One entrance, one exit. 
Safe and secure. 

APARTMENTS 
Spacious, low-rise, 
with private access. 


VILLAGE SQUARE 
Shops, bars and restaurants— 
everything from Gucd to garlic. 


GOLF AND COUNTRY CLUB 
Exdusive membership for 
Pine Cliffs property owners. 


VILLAS 
A choice of ten 
designs. 



PINE CLIFFS 
Pinhal do Concelho 
Algarve, Portugal. 


In the future all resorts will model themselves on us. 


Other resorts may start by trying to find an 
equally stunning piece of land in the Algarve that 
rises 200 feet above the sea and sits on red cliffs 
covered in wind-swept pines that thrive in year- 
round sunshine. 

They may attempt to duplicate rhe years of 
planning and research, using professional consultants, 
which guarantee a development of unrivalled quality 
and standards. 

They may even try and build an on-site five star 
hotel equal in reputation to the Sheraton, with all the 
advantages that it has to offer for both pleasure 
and business. 

Maybe they’ll try and copy our Golf and Country 
Club, planned exclusively for Pine Cliffs property 
owners and their guests. They may even build a 
challenging par 32, 9 hole golf course, four tennis 
courts, two squash courts and a swimming pool 


They could try and imitate the design of our 
unusually spacious apartments, town houses and 
villas to be built with the best, and most suitable, 
materials available. From double-glazed oak windows 
from France to kitchens built by Miele. 

Although imitation is the sincerest form of 
flattery one undisputed fact remains. 

We were there first. 


I for further Information about Pine Clifis, please 
let 01-385 3344 or complete the coupon and send 
Pine niffs Algarve Promotions Limited, Thames 
Wharf Studios, Rainville Rd, London W6 9HA. 

Name 


Address. 


L 


Tel No.. 
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Get ataste of Morris 
pumpkin pie. 
Call home. 


You can just see her, testing the 
crust with her fork, as if every pie 
shefc ever made hasn’t been 
perfect. Tell her this one will be 
great, too. Go ahead Reach out and 
touch someone.® 
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Strains in the Kremlin 


Tbe advance word on Mikhail Gorba- 
chev's anni versary speech had been that it 
would rip the vefl off 70 years of Commu- 
nist deception. Either friends or foes could 
have spread this word: friends to encourage 
his boldness, foes to build up false expecta- 
tions. Bnt in the event, the speech was 
relatively restrained. Some but not much 
candor was restored to the official rea din g 
of Soviet history, notwithstanding Mr. Gor- 
bachev's pledges to leave "no blank pages." 
Less was said about Stalin's murders, and 
with V a Ts passion, than Nikita Khrushchev 
offered 30 years ago. “Selfish” conserva- 
tives and “im patien t" liberals were paired 
as threats to reform. The speech was essen- 
tially a rationale for tactica l caution. 

It seems that Mr. Gorbachev is not in total 
command in the Kremtm. He acknowledges 
“a certain increase” in resistance, and gjas- 
nost provides evidence of it. It is not surpris- 
ing that ambitious plans for change should 
occasion argument. Mr. Gorbachev is pro- 
moting chang e on a scale that provokes 
widespread doubt and opposition in the par- 
ty apparatus and the state bureaucracy. Sovi- 
et liberals wbo embrace him have a voice that 
can be beard outside Soviet borders, but do 


not have matching political dout at home. 
His reach for mas rapport is hindered by the 
workers’ lack of political habit and by the 
inability of reform to offer early visible im- 
provement in their daily lives. 

Exciting things are going on in Moscow. 
Sobering as it is, however, it is necessary to 
keep in mind the framework of the delate. 


Was Stalin’s terror and its sequel, the bu- 
reaucratic expansionist state, the inevitable 
and still inescapable result of the Lenin 
revolution, in which case Mr. Gorbachev is 
but a blip on tbe screen? Or is there in the 
revolutionary tradition a reformist poten- 
tial, represented historically by Nikolai Bu- 
kharin, whom Statin murdered in 1938? 

Mr. Gorbachev introduced bnt at once 
dismisse d R nlrhar m in his address on Mfln- 
day, as* though to authorize discussion — a 
step forward — bat not to position himself 
as an heir to Bukharin or to agmme the 
political harden of becoming his champion. 
That tells a good deal about the cramped 
context in which tbe current reform cam- 
paign is unfading. Certainly it should put a 
brake on premature Western celebration of 
Mr. Gorbachevs success. 

— THE WASHINGTON POST. 


Deng’s Line Continues 


The distinguishing mark of China's 13th 
party congress was its steadiness, the legacy 
of a decade under the skillf ul hand erf Deng 
Xiaoping. “The Big 13," as the Bojing press 
called it, brought few real surprises. 

The smoothness of the event underlined 
the continuing success of Mr. Deng’s blood- 
less revolution from the top. Zhao Ziyang, 
acting party chief, took the title and vowed to 
continue Mr. Deng’s pragmatic reforms. The 
old leader left the ruling Politburo with most 
of the aging conservatives in tow. Mr. Deng, 
though, is far from being out of power. And 
for au the brifaihetocfc and air (rf compro- 
mise at the congress, hard times he ahead. 

Contrast the orderliness erf this ongoing 
t ransitio n with the purges, palace intrig ue 
a nd sweeping arrests surrounding Mao Ze- 
dong’s death m 1976. Mr. Deng set aside the 
dogma of dass warfare and nncndmgrevota- 
tioa and vowed to “seek truth from the 
facts.” He turned collectives back to family 
farming and so raised productivity and rural 
incomes. He curbed the militar y, opened 
China to foreign investment and joint enter- 
prise, and steadily cultivated new leadership. 

This careful work was jolted early tins year 
when students tried to push political reform 
further than party elders wanted. Ho Yao- 
bang, who was expected to succeed Mr. 


Deng, lost power in the tirnnofl. But Mr. 

taking irp the mantle, ^ steadfastly 
maintained the mameatnm of economic re- 
frain. And in one of the few surprises of tie 
Big 13. Mr. Hu kept ins Politburo seat 

The road ahead looks rough. The eco- 
nomic refonns have spawned inflation, cor- 
ruption and budget deficits. Lack of politi- 
cal reform impedes further progress. Mr. 
Zhao’s pledge to rntnimire party interfer- 
ence in ggvenmmnt, while less than Mr. Hu 
wanted, is enough to worry the bureaucra- 
cy. And price reforms are still to come. 

Factions are also devdoptogrritit the oat- 
side world. Along with welcome foreign in- 
vestment comes unwelcome foreign concern 
about China's policies. Harsh treatment of 
Tibet is widely criticized. The sale of Silk- 
worm missies to Iran causes conflict with 
Washington. In response, China bristles. 

For all the problems, the remarkable 

changes mntmitf The Middle ginplnm 

once so vefled in mystery held tins party 
congress before television cameras. It fea- 
tured men and women with tales of entrepre- 


neurship that would have driven fhawriuwi 
Mao vnld. While other socialist co untri es 


Mao wild. While other socialist countries 
now see China as a model, the Chinese seek 
to assure that this model survives Mr. Deng. 
— THE NEW YORK TIMES. 


Impasse on the Deficit 


How far does the stock market have to fall 
and for how long, to force the While House 
and Congress into a co mpromi se on the 
budget? Last week’s air of desperate mgency 
evaporated with remarkable speed once the 
market began to rise again. Tuesday’s yo-yo 
ought to be sufficient evidence that the mar- 
ket is stiD dangeroutiy off balance. The bud- 
get impasse in Washington is folding the 
anxieties that the market is reflecting. 

The baric difference between Congress 
and Ronald Reagan lies deeper than the stale 
quarrel over spending priorities. Most erf the 
congressional negotiators, of both parties, 
think that the budget deficit makes a real 
difference. Mr. Reagan continues to believe 
that it really doesn’t He seems to bdieve that 
it affects public psychology, like a rainy 
weekend, but that the antidote is a little 
sunshine. Hie possibility that the deficit 
might have a direct arithmetical effect on 
stock prices remains foreign to him. How 
could that be, when stocks rose dramatically 
through five years erf huge deficits? 

The answer is that other circumstances 
favored the United States and its financial 
markets for the first four of those five years. 
But then, as it always does, luck ran out 

When a government irms a deficit, lenders 


have to pul up the money that it borrows. A 
country with a high savings rate; like Japan, 
can run trig deficits with plenty cf saving left 
over for industrial development and expan- 
sion. A country with a low savings rate — 
and Americans save notoriously little — can 


That is how tbe United States got along 
until early this year. But then the foreign 
investors began to think they were holding 
too many dollars, and last winter the volun- 
tary flow of private foreign investment fell 
sharply. That made the dollar drop. 

To prop it up, foreign governments bought 
billions erf dollars. Kit that sharpened the 
political differences between America and 
the other countries over economic policy. As 
long as the United Slates keeps running 
those big budget defirits, any solution means 
other higher interest rates or higher infla- 
tion, and probably both. Both are bad for 
stock prices. The open quarrel with the Ger- 
mans last month awx interest rates seems to 
have been the trigger of the market’s crash. 

That is why the United States has to get 
hs deficit down. And that is why it has to be 
done both quickly and firmly. 

— THE WASHINGTON POST 


Other Comment 


A Wan Irresolution 


The crucial story in America this week 
has nothing to do with summits and every- 
thing to do with (be failure of American 
politicians to cast eyes beyond increasingly 
narrow domestic horizons. 

Last week a series of crashes unhinged 
world stock markets and raised the specter 
of recession. Something had to be done. Mr. 
Reagan weakened on tax rises. Congressio- 
nal leaders were summoned to high meet- 
ings. The news, at last, was that the crip- 
pling budget deficit would be brought 
umdtt control And this week? Wall Street 
has steadied a trifle. Panic is allegedly re- 
ceding. And the budget deficit talks are 
getting nowhere, perambulating mote and 
more fruitlessly down the primrose path 
from $50 bOfiaxi to $23 MEon to $8 bfllion, 
with all manner of sacred cows — defease 
among them — suddenly declared. There is, 
at this point, no sign that Congress and the 
administration understand how vital their 
task is — for us and for them. 

There is, increasingly, a wan irresolution, 
drifting toward the date in November when 
the Gramm- Rudman formula will automati- 
cally make too small cots, too late. Everyone 
on the outside peering in knows what has to 


be done. But no one on the inside responds. 
That may merely be the way of modem 
American politics; institutionalized conflict 
abroad, institutionalizod inertia at home. But 
it is also a terrible way to run a superpower. 

— The Guardian (London). 


Murdered in EL Salvador 


The killing of Herbert Anaya Sanabria, 
the bead of El Salvador’s nongovernmental 
Commission on Human Rights, offers jolting 
testimony to bow fragile the hopes fra: peace 
and order are in that Casual American 
country. The notion that Nicaragua alone 
must reform is a arid lie. Ml Anaya was the 
seventh official of the commission to die or 
disappear in the last seven years. His death 
offers rather «wnpgflfng and ironic testimo- 
ny of bow mnchhis criticisms reflected die 


America, it cannot be one-sided. Right- 
wing death squads may not trouble Wash- 
ington as much as the Sandinists, but they 
are an insidious threat to peace. The demo- 
cratization of El Salvador remains a goal 
only imperfectly addressed thus far. 

— The Detroit Free Press. 
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OPINION 


The Imbalances Are Everybody’s Business 

B y Bo 1 *’- 4 J- Samuelson lofee the world’s economic problems 

White House would try to make a new deal rathe Suppose it lowers its budgt defirits/Inat rma 

budget In the 1980s, popular thinking about eco- Budget deficits do not automatically lead to slow tne U.S. economy and its ravepras app^ 
nonrics has degenerated into a theory erf original trade deficits. If they did, most countries would for imports. The trade deficit tmgnt aro p- rairi 


Gorbachev 


White House would try to make a new deal on the 
budget In the 1980s, popular thinking about eco- 
nomics has degenerated into a theory of original 
sin. All evil flows from big budget deficits. Presto: 
The crisis would end if the repented and 
reduced those immoral budget deficits. 

Aks, the solution isn’t so simple. We live in an 
era of global economics and local politics. Ner- 
vous stock markets reflect mare than exaspera- 
tion with Washington’s popetual budget paraly- 
sis. There is a more baric fear that the world 
economy is slowly grinding to a halt. 

Even with deep deficit cuts, the United States 
alone cannot dispel that fear. A vibrant world 


ran trade deficits — an impossibility — because 
most have budget ddrats/what primarily caused 


the UJS. trade deficit was something else: the 
dollar’s role as tbe world's chief international 


currency. Thb leads to ^ Tn^nderi consequences. 

In the eady 1980s, for example, foreigners start- 
ed to invest more dollars in U.5. brads and stocks. 
The result was to foster lopsided wodd growth. By 


not converting export gaining s into local curren- 
cies, foreigners did not boost local spending and 


economy does not depend only on America. The 
question is whether the major economic powers 
— America, Japan and West Germany — can 
overcome parochial political pressures to adopt 
policies that achieve solid global expansion. 

Everyone knows the baric problem and the 
rough outlines cf what ought to be done. Tbe 
United States has been promoting growth in tbe 


the demand far imports. Nor did the dollar depre- 
date, making U.S. exports more competitive. In- 
deed, the damor for dollars was so intense that the 
dollar appreciated more than 60 percent between 


them. The United States cannot singlefaandedly 
solve the world’s economic problems. . 

Suppose it lowers its budget deficits. Tnaxnngnt 
slow the US. economy and its ravenous appetite 
for imports. The trade deficit might drop. But m 
isolation, that would only hurt econo m i e s m Eu- 
rope and Aria that have become dependent on 
American markets. In turn, their recession might 
bo pmaang on the United S tat e s . The Third 
Wodd debt crisis would worsen, because debtors 
could not earn dollars to service their loans. 

fan America, then, ignore its budget and trade 
defidis? Sony, that is not a choice. ath er. Ine vita- 
bly. fordgn investors have tired of absorbing us- 
ing amo unts of dollar securities into their port- 
folios. Consider Japanese insurance companies. 


Has Reason 


1985. American products became even 


while other countries have been arnimniating vast 
surpluses. Tins pattern could not continue indefi- 
nitely. West Germany, Japan and other countries 
should now grow faster, while the United States 
should reduce its trade and budget deficits. 

But these needs collide with politics. Each 
country responds to its own prejudices, customs 
and voted interests. The U.S. budget stalemate 
has lasted five years. Although West German 
inflation is nonexistent, Germans ci te in nation 
fears in resisting American pleas for higher 
growth. In Japan, protection for farmers impedes 
growth by keeping food prices too high and 
reducing consumers’ purchasing power. 

Blaming US. budget deficits fra all the wold's 
economic problems is simplistic. But, strangely, it 


At issue is one of the 
great conflicts of our 
time: the collision 
between sovereign 
states and stateless 
economic forces. 


exchange rate could not last It had to depredate, 
as it did again during die past week. Ignoring the 
trade deficit would aggravate die depredation, 
petting highs US. inflati on and foreign reces- 
sions. US. imports would become more expensive, 
other countries’ exports less competitive. 

The danger is a gridlocked global economy. The 
easiest escape bom this impasse lies in faster 
growth abroad. Other countries would offset their 
loss of exports to the UJS. market, stim ulate de- 
mand for American capons and ease pressure an 
the dollar. WH1 we get that faster growth? 

It is easy to see an unhappy future of political 
paralysis and poor growth. Europe is content with 
its slugg ish prosperity, placating its unemployed 
with generous welfare benefits. Japan’s energies 
have focused on exports; the need fra “consensus” 


By William Ptaff 

P ARIS — It is not wholly fanciful 
to think of Mikhail Gorbachev 
as the Kerensky of a new Russian 
revolution. If, of course, there we a 
to be a new Russian revolution. It is 
by no means impossible. 

IBs speech on Monday at tbe ob- 
servance in Moscow of the 70th anni- 
versary of the October Revolution, 
was that of a reframer caught ^be- 
tween the intransigents of reaction 
and the new men who want charm 
and want it quickly — men tike Bras 
Yeltsin, Moscow Communist Pasv/ 
chief, who had to be rebuked for 
challeng ing Mr. Gorbachev's leader- 
ship and demanding faster change. 

Mr. Gotbacbev tries to appease 
both sides, which is impossible. Beg 
tries to buy time in whida to maneuver 


is reassuring to both Americans and foreigners. 

Americans fed uneasy with concepts like eco- 
nomic interdependence. They want to be in con- 
trol. Blaming the stock market crash an tbe budget 
defies makes the crisis understandable and man- 
ageable. The necessary responses — raising taxes 
or cutting popular programs — may be unpleas- 
ant, but at least they are dear-cut 
Fra foreigners, focusing on the US. budget 
deficits absolves them from any responabihty 
for the world’s economic troubles. 

Foreigners sneer at the recklessness of Ameri- 
can spending and the resulting trade deficit. Much 
of this criticism is disingenuous. Europe’s export 
surplus to the United States has prevented tbe 
Continent's stagnation from getting worse; its 




kss competitive. The US. trade deficit inevitably 
grew, while foreign surpluses mushroomed. 

Some economists say that budget ddkits caused 
high US. interest rates and the dollar’s apprecia- 
tion. This, too, is mostly a myth. High “real” 
fmflation-adjustedl interest rates in tne 1980s 
stemmed primarily from tbe Fed’s anti-inflation- 
ary policies. The Fed tightened credit enough to 
break inflation. If budget deficits had further 
increased interest rates, c on s um ers and businesses 
would have had trouble borrowing. They didn’t 

Indeed, they went on a borrowing binge. Busi- 
ness and household debt rose about 12 percent 
annually between 1983 and 1986. Low inflation 
enabled the Fed to foster easy credit conditions. 
The flood of imports and lingering unemployment 
from the 198T32 recession restrained wage and 
price pressures. For many borrowers, the tax de- 
ductibility of interest cut true borrowing costs. 

In a sense, tbe basic problem of the world 


g countries 
with debt 


makes change difficult Most devekraingaxintnes 
are politically unstable or overloaded with debt 
They cannot help the wodd economy. 

Knee the latei960s, gtobal growth has generally 
slowed. The great propellants of postwar expan- 
sion in Europe ana Japan — rebuilding, catc h i ng 
up with U.S. technology and _ moving millions of 
email farmers into industrial jobs — are gone. 

Of course; there’s a more optimistic view. The 
panic, on the world's stock markets, it is said, is 
precisely the catalyst needed to frighten govern- 
ments into constructive change. Adversity makes 
people more conscious of choices and more willing 
to decide among lesser evils. Even now, there are 
some signs that a broad global accommodation 
could emerge. While Congress and tbe White 
House bargained last week over the U.S. budget. 
West Germany’s president suggested that Europe 
might embark on a “sensible growth policy.” 

The world’s stock markets have tentatively reg- 
istered their opinion. Stocks hare declined because 




1983. For Asian countries, sdHng into the Ameri- 
can mufto has been a mainstay of the region's 
boom. In 1986 both Japan and South Korea sent 
39 percent of their exports to the United States. 


economy has been too strong and other economies 
have been too weak. Part of the surge in American 


about solutions to these problems. What is at issue 
is one of the great conflicts erf our time: the 
collision between sovereign states and stateless 
economic forces. No one can say how this eco- 
nomic and political drama will end, but the theme 
is dear. Interdependence is more than a dichfc. 

The Washington Post 


1 percent of their exports to the United States. 
More than being hypocritical, though, these 
planafinns obSCUTC the title C8USeS of the hn pff 


mafinn< obscure the tine canses of tbe hu ge 
trade deficit and other nations' surpluses. 


Who caused the world’s great trade imbal- 
ances? Everybody. So everybody must bdp end 


wants to make in Soviet society. Crane 
Brinton of Harvard, author ofa dnsic 
prewar study, “The Anatomy of Rev- 
olution,” wrote of tbe moderate’s 
plight that “after each crisis the vic- 
tors rend to split into a more conser- 
vative wing holding power and a 
more radicalized one in opposition." 
Thus the moderates' base of power 
steadily narrows and the number of 
in opposition increases. 

It is a post-revolutionary condi- 
tion, tending to rad in radical seizure 
of d ; ^ atn rial power, but it is also a 
pre-revolutionary phenomenon lead-, 
lug up to the revolution itself. 

Alexander Feodorovich Kerensky 
was a lawyer and political activist who 
played a leading role in rite Provisional 
Government established in Petrograd 
(now Leningrad) after the nrihtaiv 
mutinies antTpohtical upheaval winch 
caused the abdication cf the czar in 
February 1917. This government pro- 
claimed civil liberties and generous 
reforms, but also, fatefully, toed to go 
on waging tbe work) war. 

Kerensky served first as war minis- 
ter and then as prime minister, but as 
prime minister he was forced into 
steadily greater dependence on the 
Bolshevik left agamst conservative 
and counterrevolutionary forces. 
This ended in the Bolshevik coup 
d’fetat in October 1917, and in Keren- 
sky’s defeat and exile. 

Tbe Soviet Union today certainty is 
not in a condition like that of enwist 


tuissia in i; 

America and Japan Should Sit Down and Make Up 


T OKYO — Paul Vofcker. when 
be was Fed chamnan, and 
Treasury Secretary James Baker ap- 
parently decided to use currency 
rales to adjust the U.& trade imbal- 
ance. It is the United States, not 
Japan or Europe, that has messed up 
the world fmanHai system, mainly 
through its bold experimental atti- 
tude toward manipulating currency 
exchange rates — from 260 ym per 
dollar to 137 yen in a year’s time — 
and its huge government deficits. 

Instead of correcting the deficits, 
the United Stales has been asking 
West Germany and Japan to lower 
their interest rates, so that capital can 
continue to crane to the United 
States. Why shouldn’t America raise 
its own interest rate? WclL American 
officials say they cannot do so with- 
out hurting con s um e r, and farmers. 
Thus, Japan has been financing ooe- 
thirdof the U.& government deficit, 
mainly ihmngh the purchase of 

Treasury Mis and bonas. 

The decline of the dollar’s value, 
however, has hurt the Japanese in- 
vestor. This past year the top five 
Japanese insurance companies had 
to write off S13 billion in U.S. gov- 
ernment securities — which makes 


By Kenichi Oiunae 

This is the second of two articles. 


two finanti^ superpowers, should sit 
down and work out the details of 
such a financial d&ente, of how we 
can get out of tbe current mess. 

They should discuss the benefits 
of forming a common market, the 
merits of America issuing some secu- 
rities pegged to the yen (to signal its 
seriousness about currency stabiliza- 
tion), and how Japan’s hyperinflated 
land prices — the root cause of (he 
super-liquidity bring exported from 
Japan — can be brought down with- 
out sending another shock wave 
through world financial markets. 

We need to work out long-term 
solutions in the interest of both 
countries and the rest of the world. 
Hopefully, the spirit of the meeting 
will be a new one: The United States 
needs to depart from its traditional 
style of hegemonic leadership. Japan 
should graduate from hs time-hon- 
ored habit of excusing itself and play 
a real leadership role commensurate 
with its economic influence. 


the American banks' write-offs on 
Brazilian loans look rather modest. 

Japanese financial institutions 
were understandably nervous about 
bidding for U5. Treasury bills in the 
s umm er. But at the ropiest of the 
Finance Ministry, which worries 
about what Mr. Baker thinks, Japa- 
nese banks participated to keep the 
flow of capital into America smooth. 

The U.S. government has been 
creating an impossible situation. We 
Japanese have essentially obeyed at 
each stage, because not doing so 
makes America lose its temper. 

Washington has asked Japan and 
West Germany to lower their interest 
rates and keep the spread attractive 
for capital to flow into America 
while stimulating the Japanese and 
German domestic economies at all 
costs. So Tokyo has pumped $6 bfl- 
tira into public worts. Inflation has 
become a threat Construction mate- 


rials are in short supply; real estate is 
climbing sharply, tne resultant rc- 


climbing sharply. The resultant re- 
covery is a superficial one, helped by 
financial markets’ superheating. 


Most Japanese companies have 
been hurt severely by lost export 
competitiveness through the nigh 
yen. Japanese wages do not go up. 
hence the real economy is not good. 

The wodd is in no condition to 
continue with superficial economic 
prosperity supported only by the 
money game. It was fear of having to 
face up to economic reality that 
caused tbe recent stock market crash. 

America should not ask Japan and 
West Germany to stimulate their 
economies simply to make its job at 
home easier. Japan and America 
have an unbelievably interlinked fi- 
nancial and trading relationship. We 
can no kwger use one-sided nation- 
alistic arguments to untangle our- 
selves. We are aD in this together. 

We can no longer fiddle with in- 
terest rates, money supplies or any 
other important financial parameter 
without considering tbe effect on 
others. What is needed is a dilente in 


Russia in 1917. It experiences no ex- 
ternal hamnv ri ng like what the Rus- 
sian people underwent in Wodd War I 
and m thezr humiliating defeat by Ja- 
in 1904. Nonetheless tbe fntnre cf 


Gorbachev’s urgency in demanding 
reform is fully justified. 

The late Professor Brinton listed 
the following, among others, as pre- 
revolutionary conditions: 

Ineffic ient arirf incmiy efenf gnvt-rn- 
ment, with major internal stresses. 


An energetic, innovative, and pro- 
ductive pan of society which feds^ 
itself thwarted, checked by the exists 
mg system, unable to fulfill itself ana 
its pWs, wronged by the system. • 

A conviction among creative people 
that important careers no longer iff] 
open to talent Unis a “deser&tdw 
the intellectuals” — an abandoned 
commitment to the system rathe part 
of its most creative members.' 






% 

r 


FmaDy, there is a loss erf confidence 
among the nilers themselves, a grow- 


tbc economic realm, just as one is 
needed in the political realm. 

Japan and the United States, tbe 


America’s Farms Keep Getting Bigger and Fewer 


F ESSENDEN, North Dakota — 
Is something being lost? It is a 


X Is something bring lost? It is a 
question being asked in rural Ameri- 
ca after six years of hard times. Land 
values are half what they were in 
198 1 . So many small towns are dying. 
Farms get lugger and fewer. 

When you urive around the Mid- 
west, abandoned farms arc now a 
common sight. Often tbe buddings 
are bulldozed away. It is nothing like 
the Okies of John Steinbeck’s novel 
“The Grraes erf Wrath,” when the 
Dust Bowl blew away their farms. 
Nor like the blades of the Deep 
South, who were replaced by me- 
chanical cotton pickers. Still, one is 


By Richard Gritchfield 


hould graduate from hs time-hra- mg doubt that they are able to cope 
red habit of excusing itself and play with what is happening, 

real leadership role commensurate Soviet Russa has m recent years 
ith its economic influence. increasingly resembled tbe Russia of 

1916-1917 in every one cf those re- 

The writer is managing (Erector of spects. On the other hand, there are 
the Tokyo office ofMckinsey&Qr, a fundamental differences. The firing 

New York-based management con- standards of the masses erf Soviet poo* 
suiting firm. He contributed this com- pie have steadily improved (although 

mem to The Washington Post. these will dip, if Mr. Gorbachev's eco- 

“ nomk reforms are jnit into practice). 

The international situation is improv- 
J mg. Elites still see tbe ruling party as 

r and r ewer 

People me fearful of change. There is 
near Fessendeo. says, “This farm crisis no popular sense of dungs ending, or 
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cans because farmjwqgrams now cost 
taxpayers about $27 bmion a year in a 
country where just 3 percent of tbe 
people farm. Oovmxment subsidies 
keep many farmers going. Dennis 
Walsh, a conservative banker in Fes- 
senden. says, *T think if tbe govern- 


ment dropped price supports today, 
even the brat fanners wouldn’t be able 
to make it. It would just be an upheav- 
al Tbe soda! impact of that land erf 
upheaval would just be terrible.” 
Price supports will stay because 
farming is saD America’s biggest busi- 
ness, with a work force as large as that 


No constituency yet exists either for redistributing 
land or for putting limits on its acquisition. 


reminded of Archibald MacLeish’s 
Depression poem, “The Farm:’’ 
“Trees, why ao you want? / Gesticu- 
late, with hopeless fluttering hands?” 

“Sure, something’s being lost,” says 
Charlie Hdredae, a former faring 
wbo edits a weekly newspaper in Fes- 
senden. “You Iomtw, people are bring 
tost Tbe culture is disappearing. The 
number erf us diminishes, diminishes, 
diminis h e s. People are leaving the 
farms. Whether just by retirement — 
that’s the most common way — or by 
death or going beEy up or bankrupt, 
the homesteads are bang bulldozed 
down and plowed up. And there’s a 
family that used to five there, that used 
to come to town to buy its groceries, 
buy its dothes, buy its rad, it isn’t here 
any more. There is no family." 

Not everybody agrees. “So what if 
farms are getting fewer and the old 


of the steel automobile and transport 
industries combined. In good years, 
farm exports are double imports. 


Farm labor productivity has increased 
tenfold in the last SO years, allowing 

teas of mflioos of Americans to do 1101 - 7 . a j. w ^ wru ., li Vut rTT ^ t ^. 

something besides grow fooiAgricul- the lax system have cot worked I 00 Y, A Step to the West benn^^igtoanowThikcya 

tore, even in high-tech America, is still A radical solution would be to im- parts TA HmM Mtiimi.i rrapw m wtnc fajo reorganize her 
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society — more than 90 percent of to the tiller!" may topple governments JLSLffl ^ ^•^ dl ^ ate J? ni ; 0Wn 0X105 

Americans farmed in 180uTReligion in Asia, but rartiT^TDor^a ^ “ Crastanlnwplfi. 

is the core of any culture— in mamjy when absentee landlordism runs 60-70 station for all onfn lOO'? iu 1 D j. 

rural - . £in mn _ ~ crairtitucDcy yet exists ing between San FranosccPand thf -^-937. Manila BcckoilS 


Dora this mean that the bigger 
farms gel, the better? No. Duringl24 
interviews in rural Iowa and North 
Dakota this summer, practically ev- 
eryone agreed that a medium-sized 
farm — about 1,200 acres (48 hect- 
ares) in wheat-growing North Dako- 
ta, about 600 acres in com- and soy- 
bean-growing Iowa — is usually 
more efficient than either a too small 
or a too large farm. 

Tbe idea that faceless corporations 
are taking over U.S. farming is a 
myth. What happens is that big fam- 
ily farms swallow up little family 
farms. Tied to technology, this could 
be reaching its limits. 

One good thing about tbe farm 
crisis is that the kind erf economic 
Darwinism, red in tooth and daw, 
that was so common in the 1970s is 
over. Bigger fanners are no longer 
buying everything in sight; many 
have gone broke. Consolidation 
seems bound to go on, if more slowly. 
Congressional efforts to protea the 
smaller fanner through chany s in 
the tax system have cot worked. 

A radical solution would be to im- 
pose a laud ceiling and redistribute 
land from large to smalL But suggest 


is going 10 be with us for many years. 
There’s 00 way my generation can 
keep on farming like my father’s did. 
You know, be ahle to buy land and 
machinery and pay for kr 
“Do you know where we are now?” 
asks a joking John Boflinrijera a Motii- 


anoapatiem of dramatic ebangp. 

It is the ruling group in ihe Sorid 
Union which is driven by a sense of. 
impending crisis. The usual pattern is 
reversed. It is the Jeaderri^^teJl 
demands vast changes, and believes 
that without them the country's condi* 


boring farms. “Grandfather is fivmg tioa will ruinously deterio rate; Ofdh 
in Arizona collecting 10 p e r ce n t on nary people; the bureaucracies rrf gbv- 


S 300,000” of bank certificates of do- ernmenl and industry, by and laigeri* 
posit. “Tbesra who bought the land at complacent and obstruct reform- : * 
this inflated price can’t make his pay- Professor Brinton added, drift 
ments to the Federal Land Bank, the that even when a society’s caifiMB 
grandson is now 25. He’s waiting for is stagnant or in gmj effles 

Fathor tn on rA aha Immi a* . « ‘ r — 


Father to go broke so he can buy his 
land for tne same price Grandfather 
paid way bad; when, S50 an acre.” 


The writer, author of books an Third 


begin to sense that something isgnog 
to break, they still “never seemCio 
expea revolution fra themsebtt,;bat 
only fra their efafldren.” It ahrap 
conies ruddy, as a surprise; after me 


World communities and recently of reformers have failed — or when they 
"Those Days, ” a North Dakota mem- have run rat of *im«» 


oir, contributed this comment to the 
International Herald Tribune. 


International Herald Tribune. ^ 
© Los Angeles Times SlyniBtate. 


100, 75 AND 50 YEARS AGO 

1887: ASteptotiieWest would be unwilling to alhre 


PARIS — [A Herald editorial says;] 
If the report that tbe United States 
has acquired a coaling station on the 


society — more than 90 percent of 
Americans farmed in 1800. Religion 
is the core of any culture — in mainly 
rural Lutheran North Dakota. 77 
percent of the state's 679,000 people 
are supposed to go to church on Sun- 
day. North Dakota is so crime-free 
that a broken car window is news. 

A coOapse in inflated land values, 
just as prices and exports fell, and 


either fra redistributing land or fra 


putting timits on its acquisition. 
Big farms and big machinery 


Big farms and big machinery make 
it tough for a young man to enter 
farming. Eighty years ago all he need- 
ed was a team of horses, a few tools 


into bedroom lownSv asks 
Bahde, Methodist mimsier in Viola. 
Iowa. "Is something so terribly valu- 
able to American culture being lost? 
No. No, I don’t think anything is be- 
ing lost. I think anxiety is earned by 
people not understanding this. They 
want the picture to stay as it was in 
1960. Or 1940. That’s never possible.” 
The question matters to all Ameri- 


1 on tbe 1980s’ crisis. Bat the 
r of American farms has been 
since peaking at 6B million in 
[here are 12 million now, do- 


ing ladder — laborer to renter to part 
owner to full owner. Toga into farm- 
ing now rakes at least SIOOJXK) even 
if the land is rented, the money bor- 


ing between San Francisco and the 
Asian and Oceanican ports. The ac- 
quisition must have another signifi- 
cance. It will show that the Great 
Republic intends to make a supreme 
effort to regain her lost supremacy 
upon the sea. We sincerely hope that 


of peace in Constantinople: 

1937: Manfla Beckons 


WASHINGTON — President Ma- 
nuel Quezon’s assm-anry of Pinfip- 
pme cooperation in any move fy 
American or other forogn firms to 
transfer their Far Eastern headquar- 
ters from Shanghai to Manila wS3 


ue m a 

vau 


- — ■ liiu j inwnii lift 

acquired by the United States. 


[Nov. 4J. With the losses of foreign 
traders in S hanghai already totaling 
more than $100 miffin n as the result 


laumgnnce peaking at 62s million in mg now Lakes at least SIOOJXK) even 1019. Tnrl^ mom 7h7nttnfi^niZ. ~ 

1935. There SreUmfflion now, de- if toe land is rented, the money bor- * UTkey Kebuffed 

dining at about 100.000 ay ear. And as rowed and machinery bought second- PARIS— Turkey, apparently recoe- interest? 
modern tedmology took the sweat and band. The young farmer^ going to nmng the mSTEy SffoiSSlSSfSiS 1 


productivity grew. Sodid invesiiDfflt tir^f-farm job to sorvivt arrange an ann^bSl this request 

m ever bigger machines, and coocen- Don Musha. an cx-manne Vietnam has been promptly refused asmur r^ n „f~F 

tration afland ownership. veteran who farms 2fl00 rented acres ccptabte to^SS^ra 2* 
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By William S afire 


KGB's Yuri Andropov, and his evocation 
of the fearsome Fdiks in this latest rrvi- 
sua of Soviet history is a cogent reminder 

to those who would seize power from him 

“at the secret police, not the party bu- 
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^rcvoloS^ *-titcfesi«x years before. 
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Red Army balance. That accusation is 
now in tifo Moscow air, despite its at- 
tempted suppression by Tass, and it 
weakens the leader who nust denounce 
Stalin's cult while es tablishing his own. 

The desperate backtracking evident in 
this week’s speech suggests tbit the man 
who needs a summit meeting now, to 
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“after eadunH? 

bestead to split into ■ *. 

taro wing holdinP rS^ <£?*& *&* were; on the contrary, it 

KtfSSiESS f^£MEESL ta, “* FAO Election: Saornn 
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. It is tho^ht he would sttike a blow cent months because the dec lion of a 

iool^ndiTOtS S^r,'* for cretEbOiyby enft^ Khiuxfadicv's director-general for a six-year term is 

S * . ^y ^,«C QPanon of Stahn’s Moody die- coming on Nov. 9. There are two candi- 
raMwhlntTrmawS.’ ™ l a is% " wto*sbip.Many are disnayed by his wor- dates; the incumbent, Edouard Saouma 
mmto ihSSr.Kf 001 ^'* Shipful obeisances to Umn, by his sup- of Lebanon, and Moise Mensah of Benin, 
^ " P°« of ^as the Intimate party heir deputy director of the International Fond 

Feodowich Ka^ wamrtTr^dev]^^ for Agricultural DevdopmenL 

”** a utvyxmd political aafar -ficabon of the nonaggression pact with The FAQ has accomplished much 
pftSWda^Wmg role m theftoiL y the Nazis, and by his halfhearted plug for during Mr. Saouma’s stewardship. De- 
Gcwerninen established in Bukharin, the economic pragma- spite some recent criticisms, reported in 

{now l^nmgrad) after the gZ r.pst executed by Stalin. some sectors of the Western press, he 
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■ house » the Ameri- 

• can ws tamed away by two buriy^E- 

. ,cn; themanbe. wan{ed toseewasnowa 

hflnpcrson, existence offiaaUv foraot- 
‘ ttn, unavailable to visitors. FnistratS, 

•►fedefavered to theKC®!^ WM ^ Kbi ' 

i"«T^AmfflcanwasRid^Nkm;t}tt 

-R&ssan, Nikita Khrushchev. I that 

-’JalXfftOT ^lempt to' reach a Soviet noa- 
^ person oil reading Mikhail Ctorbachc/s 
- Speech at the 70th aonraetsary of Lenin’s 
1 overthrow ofthe Keren&y government 
. mat had- replaced the czar. Mr. Gotba- 
^ -aiev chose to inautkHi Khrashchevfavor- 
fp l ;;ably, m ak ing permissible the discussion 
v« his regime m history books. 

“ Do not be seduced into thtnMr> g that 
: .Mr. Gorbachev has suddenly been 
■ By a desire to let his people team the truth 
■j about their past. Cdommnist history nev- 
- *er_ allows scholars to discover the way 

■- /h m w tmIIu imv m ilu . __ r 


is the source of his control of reassert authority at home, is not Presi- 
r«L Hwjtburo. Although he criticized dent Reagan but Mr. Gorbachev. Not for 
some of Stalins enmes, be pointedly nothing (that style is gening to me) did 
‘-P^-isra °f Lavrenti Beria, the Soviet leader speak assuredly of “the 


die secret police chief killed soon after 
Stalin died. The heirs of Feliks Dzer- 
zhinsky can do no wrong. 

One sentence must have been painful 
for Mr. Gorbachev to read out: “The 
Stalin personality cult . . . was alien to 
the nature of socialism " A week before, 
Bons Yeltsin, his handpicked Moscow 
party chief who kicked over the Grishin 
urn, denounced the general secretary for 
esta blishin g his own personality cult 

Of course that charge is true. Ameri- 
cans accustomed to presidential buildups 
t hink nothing of it. but Communists 
know that a personality cult is a Stalin- 
style challenge to collective party-KGR- 


third and fourth S6vict-U.S. summits" — 
the fourth being a Reagan visit to Mos- 
cow next summer, which some of us had 
not yet put on our travel schedules. 

In his symbolic triggering of the fig- 
ures of the past, and inbesiowing medi- 
um personhood on a predecessor who 
could not receive an American visitor, 
Mr. Gorbachev promises his power elite 
that the successor to Dzerzhinsky and 
Andropov will break few Stalinist icons. 
In his studied abuse of history, he tells 
the rest of (he world that truth to a 
dedicated Communist is whatever story 
serves his present purpose. 

The New York Times. 
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LETTERS TO THE EDITOR 

The FAO Election: Saouma Has Been a Strong Leader have been ineffective — have received fora 

more than iheir fair share of praise. usefu 


Interest in the UN Food and Agricul- 
ture Organization has intensified m re- 
cent months because the declion of a 
director-general for a six-year term is 
coming on Nov. 9. There are two candi- 
dates; the incumbent, Edouard Sannma 
of Lebanon, and Moise Mensah of Benin, 
deputy director of the International Fund 


wveramon established in IW, f ^>?HaimTBiikbariii, the economic nraanna- 
(resw I^mngrad) after the g& r -$st executed by Stalin, 
mutinies and political uphov^ - f J‘ That version, produced after 56 days in 
caused the abdication of tteu, *' the wilderness, shows Mr. Gorbachevtiy- 
Fehraaiy 1917. This govern^. r - mg to position himsdf between the ex- 
claimed cavil liberties and s» ‘ wanes of entrenched party bureaucrats 
reforms, bm also, faiefulh, ' ’ and change-minded reformers 7 ’ who 
on wa^ig the world war’’ "^want heavier doses of perestroika and 
Kerensky served first as vjrr • S^awst: ^narently in trouble, he has 

to and then as prime mmiaa.ri - Come back from the cutting edge; that 
prime minister he was forced t ~ explain his recent diplomatic ffoun- 
rteatfih* greater depcsdoccM, ‘ ' denng and crackdown on dissenters. 
•Botsfaevik left azaum cras» 'What dse would cause Mm to reach 
aad cotmterrevoluiioaan - f® to single out for praireF^aDzoz- 
TMs rraJed in the Boto 6 ; of the Cheka that 

tfbtai in October 1917. and hb Stahn’^ secret police? It is uot for 

defeat and exile. ‘nothing, as the Russians say, that Lu- 

. »^?^rr of,iKKGB - 

not in a corufirion like chat efts * , - w Square. 

EL. hi IQ 17 it ■ Mr- Cforbacfaev is the protog^ of the 


spite some recent criticisms, reported in 
some sectors of the Western press, he 


Program are. often approved within a 
month of the request from a government. 

The main theme of Mr. Saouma’s ad- 
ministration has been food security. A 
food-security assistance plan was estab- 
lished by the FAO in 1976 to encourage 
the development of food reserves. In 1 982 
the concept of food security was broad- 
ened. with the goal of ensuring that all 
people at all times have access to the basic 
foods that they need. A moral commit- 
ment to this goal was affirmed in the 
adoption of a world food security com- 


has proved a strong and effective leader pact at the 1985 FAO conference, 
who has upheld the organization’s inde- Since the main problems with regard to 

pendence. He was characterized by The food security have been in Africa, the 
Economist in 1984 as “having little pa- FAO has focused on it during the 1980s. 
tience with the gentlemanly procrasiina- For more than a decade it has warned the 
don that some of his opposite numbers world about the food situation in Africa, 
call interagency coordination." Its global information and early warning 


was transformed from a pri- system first reported on the 


Threaded in the Bolshnic I- 
dfeat in October 1917. and hb , 

sky^s defeat and exile. 

TMsSoviet Union todaycm* , 

. not in a condition like that dt 
Russia in 1917. It expenaccsK « 
tonal hammering like whanhl 
: people underw ent in ffaMt 1 , 

. «od m their humtiuiing ddeal| -• 
pas in 1904. Nonetheless tkfn 
- : tteSoviel system i> far from ait 1 . 
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reform is fitD\ jusofied. 
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madly technical organizatiou into a de- 
vdopinait agency imder the leadership of 
BJL Sen of India, who was the first bead 
of any mqor UN agency from a develop- 
ing country. An wfeaHst and a visionary, 
hfr. Sen was especially sensitive to the 
needs of newly indepauknt countries. 


major African food crisis in early 1983, 
and it has been involved in both emergen- 
cy and long-term assist*™* 

If the FAO is one of the most effective 
UN agencies, why has it been criticized? 
The reasons are many, like those of most 
UN agencies, its information department 


Under Mr. Saouma, the change in the has not been very effective in communi- 


orgamzation's status gathered momen- 
tum. He shifted the emphasis from long- 


eating to the Western media the full range 
of the agency’s activities and the results of 


tom theoretical studies to more practical its programs. Also, food and agriculture 


Letters intended for publication 
should be addressed “Letters to the 
Editor " and contain die writer’s sig- 
nature, name and full address. Let- 
ters should be brirf and are subject to 
editing We cannot be responsible for 
the return Of msobdted mmaaipts. 


programs within countries. 

One example of this is the Technical 
Cooperation Program, established in 
1976 to provide small- scale, short-term 
assistance: In contrast with the approval 
processes for projects of many develop- 
ment ageraaes, wMch usually take several 


emcompass so many issues and problems 
that very few people have a full picture of 
the FAQ’s extensive ranee of activities. 


processes for projects of many develop- tors, negative and sometimes biased re- 
ment agencies, which usually take several ports have ap pea r ed. Large organizations 
months and sometimes more than a year, have been critically reviewed, whereas 
projects under the Technical Cooperation smaller ones — even though they may 


In recent vi 
bashing hash 
tos, negative 
ports have ap] 


ensrve range ot activities, 
ars, when United Nations- 
en popular in certain quar- 
and sometimes biased re- 


have been less effective — have received 
more than their fair share of praise. 

Haring advised nearly all the UN 
agencies, we would rate the FAO as one 
of the best. It compares favorably with 
ibc large national agencies such as the 
U.S. Department of Agriculture or the 
Canadian Ministry of .Agriculture. 

li taltfs a strong leader to run a major 
organization such as the FAO, and any 
strong leader has supporters and detrac- 
tors. Irrespective of who wins the FAO 
election, when the history of the organiza- 
tion under Mr. Saouma is written he will 
undoubtedly be considered as one of the 
most effective heads of any UN agency. 

asit k. biswas. 

MARGARET BISWAS. 

Oxford. England 

Mr. and Mrs. Bis*as are consultants on 
environmental issues and rural development. 
Mr. Biswas is president af die International 
Society for Ecological Modeling in Oxford 

Arms Control: ABeguming 

Edwin M. Yoder Jr. (“Fewer Missiles 
Will Mean Fewer Options,” Sept. 4) asks: 
“Why enter an arms control treaty that 
lowers the nuclear threshold, w eakens de- 
terrence and invites adventurism without 
ramping* ting adjustments in conven- 
tional andmtercontinenial weaponry? 
For show? Fra politics? For what?” 

The answer For the first step! 

DANIEL R. GOULD. 

Amsterdam. 


It Might Clear the Air 

A gasoline tax. according 
Washington Post editorial “Tl 


to the 
e Case 


for a Gas Tax" (Ocl 30), “would put a 
useful restraint on the rate at which the 
United States is burning raL" and at the 
same time it “would also do wonders for 
the atmosphere in the stock market" 
Not to mention the atmosphere outride. 

GABRIELE SCIMEML 
Deputy Director. 

Environment Directorate. 

OECD. Paris. 

A Man’s BMW Is His Castle 

The question of having a speed limit 
on the amnhahn ran certainly be debat- 
ed. But fra Ferdinand Protzman (“Are 
Germany's Speeders Driven by More 
Than Fuel T* Ocl 26) to call West Germa- 
ny “an otherwise tightly regulated soci- 
ety" shows very little understanding of 
the country. Having lived many years 
abroad in Europe, the United States and 

Pan aria I rancirW West Ge rmany one of 
1 the most liberal countries on Earth. 

HAN 5-OTTO HARBERTS. 

Hamburg. 

If West Germany were really a “tight- 
ly regulated society," we Germans 
would long have had a speed limit. 

E. STIEF. 

Brussels. 

Mr. Protzman's article on West Ger- 
many’s wide-open antnihuHns nwHr. a few 
good points. Having lived in West Ger- 
many fra the past 14 yeas. I have devel- 
oped a love-hate relationship with these 
snips of tarmac and their aggressive, sdf- 
styled Rennfahrer, at race drivers. My 
rational self tells me that speed limits are 
necessary . On the other hand, my greatest 
fear is that when I finally reach the point 
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How international do you 
require a country to be? 
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where I will be able to afford a Porsche :or 
a Ferrari, they will pass a law setting 
speed limits the day lpick up the car. 

CHUCK MOUTOUX. 

Bonn. 

Two Killings in Indiana 

The Washington Post editorial “Don’t 
Execute Youngsters" (Ocl I) seeks to 
make understandable the honor which 
many Europeans feel regarding the death 
sentence given to teen-ager Paula Cooper. 
As an Indiana resident at the time of the 
murder, I read the details of the crime in 
our local paper. They were indeed horri- 
fying — as is the Cooper sentence, in part 
due to its arbitrariness. 

A few years ago. an elderly man was 
stopped by a teen-age couple in South 


Indiana, and the young woman 
engaged him in a conversation. The 
young m.m struck the elderly man on the 
bead with an iron tar. killing him. The 
youngsters took his car and were later 
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Old Friends, 
Look Again 

By Joe Murray 

L UFKJN, Texas — I saw an old 
i friend on the other side of the 
street and waved. He looked right 
through me and then looked away. 
That’s the trouble with old friends, es- 
pecially if you edit the newspaper. 

I spent foe rest of the day trying to 
figure out what I’d done to make him 
angry with me. Heaven knows, it could 
be any number of things: 

Something that the paper has come 
out agains t and he is for, or vice versa. 

Something involving the law that in- 
volved his kin. Blood is thicker than 

MEANWHILE 

most anything, excepting perhaps prim- 
er’s ink. r« hid to defame my own kin 
from time to time, putting in ihe paper 
why they were put m jafl. 

Something that did not get in the 
paper at all — an anniversary- a gradua- 
tion. a funeral notice, a pie simper, a 
birth announcement. The world seems 
equally divided between those people 
wanting to get their name in the paper 
and those wanting to keep it out. Seems 
that I’m always having to do the oppo- 
site of what they want. 

Like every body else, I think I have it 
harder than anybody else. Probably it's 
much the same with' other jobs. 

If you're a policeman and a friend 
snubs' you. vou have to wonder if any c f 
your recent’ arrests were of his family. 

If you're a teacher, you review in your 
mind' who you’ve had to fiunk lately. 

If you're a shopkeeper, could be that 
one of your clerks refused to cash his 
check or questioned his credit. 

If you’re a preacher ... welL it’s 
a wonder you can even walk the streets. 
Preachers have almost equal opportu- 
nity for offending folks as editors. 
Editors are given the edge, however, in 
that ours is a daily pulpiL 
But even over a period of years, 
an editor canno t possibly get around to 
writing something to aggravate every- 


found enjoying themselves at an amuse- 
ment para. The young man was not under 
the influence of drugs or alcohol He was 
convicted of involuntary manslaughter 
and given a light sentence. 

MARIE REIMERS- 
Feldkircb, Austria- 

Plain Lord Alfred Douglas 

Both TJ. Roctenwald Jr. (letters, Ocl 
l) and William Safire blew iL Lord Alfred 
Douglas had tins title as younger son of 
the Marquess of Queensbtiry and should 
be referred to as Lord Alfred Douglas or, 
if abbreviation is needed. Lord Alfred. 

EM. FURNESS. 

Paris. 


body. To make up for that, we have a 
staff of other editors and reporters for 
whom we are responsible. 

Bui maybe 1 rend too much into peo- 
ple reading foe paper. I remember sever- 
al years ago I waved at a fellow and he 
looked at me as if I didn't exisL I wor- 
ried for days about that. Since he was a 
senior citizen, 1 figured it must have had 
to do with a program for the aging that 
foe paper had perhaps slighted? 

A week later, my wife happened to 
mention she had seen him at the grocery 
store and they’d had a nice chat “Did 
you know he was going to have surgery?" 
she asked. “He said he has cataracts so 
bad he can hardly see to get around.” 
Thai’s the trouble with old friends. 

Cox News Service. 


(or isswg** 3 


v«3> 13 ’ fhc: 

193 *: 


to* fVJ : 

« tji K-~ 

rs.w- ci,.bsH.h*-. 


?Ste» 2 ' 


Throughout its history, the Netherlands has 
always been very intemationaDy oriented. This is ew- 
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to "go international", with the aim of reaching the Eu- 
ropean market. After ail, our international orientation 
can provide your company with a solid base. We have 
the experience, the know-how and the connections. 

Moreover, our central location and highly de- 
veloped infrastructure, with perfect connections 
throughout the European market, provide you with 
optimal transport possibilities. You can avail yourself 
of an extensive distribution system with advanced 
logistic methods, supported by the latest develop- 
ments in telecommunications. 

Another important advantage is the compact 
size of our country giving you quick access to all 
necessary facilities. Your company can save a lot of 
valuable time. And achieve high returns. 

We’d also like to point out a few additional fee- 
tors which could favourably influence your activities 
in the Netherlands. Such as our stable currency and 
strong private sector. Our vast financial and techno- 



logical expertise. The availability of qualified person- 
nel ar a 11 levels. And, last but not least, the incentives 
policy of ihe Dutch govemmenL 

The Netherlands Foreign Investment Agency 
plays an active role with regard to this policy. With ad- 
vice and guidance. And by helping you during the de- 
cision-making phase with information tailored to 
your specific requirements. 

To date, more than 3,500 foreign companies 
have successliilly established operations in the 
Netherlands. Once again, proof of our strong interna- 
tional orientation. 

And for you, perhaps an indication of what the 
Netherlands can mean to the entrepreneur. If you 
would like more detailed information about investing 
in the Netherlands, write us or call. Or contact our 


'A# 

: m 


consultant in your own country. For, as the captain 
said: "Wherever you go, you find the Dutch." 

In the Netherlands: 

Netherlands Foreign Investment Agency Office for 
Europe, P.O. Box 20101, 2500 EC The Hague, 

Mr. Hubert Tabbers, Phone: (31 )(70.)797029/797645. 
In the United Kingdom: 

Peter Biddlecombe Associates, 6th Floor, 

6, Vigo Street, London W1X 1AH, Phone: ( 1 ) 4375927. 


MINISTRY 
OF ECONOMIC 
AFFAIRS 


NETHERLANDS FOREIGN INVESTMENT AGENCY 



The Netherlands. A great country for investment. 
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GORBACHEV’S ANNIVERSARY SPEECH: Analysts and Soviet Allies Find Something for Nearly Everybody 

Pushing the Limits of Change 

Glasnost Runs Into a Reluctant, and StiU Powerful, Party 


By Philip Taubman 

New York Tunes Service 
MOSCOW — MikhaD S. Gorba- 
chev’s stated vision of a more open 
and democratic Soviet Union has 
emerged from two tests in recent 
days somewhat battered by the re- 
alities of the Communist system. 

The two tests — Mr. Gorba- 
chev's review of Soviet history on 
Monday and the earlier handling of 
Boris N. Yeltsin’s threat to resign 
as head of the Moscow party orga- 
nization — have demonstrated the 
limits of openness and served as a 
reminder of how different Mr. Gor- 
bachev's concept of democracy is 
from Weston practices. 

The dear message has been that 
the Communist Party retains the 
power to determine the boundaries 
of news coverage and public de- 
bate. as well as the shape of Soviet 
history, and intends to exercise it. 

Mr. Gorbachev has been unwill- 
ing, or unable, to push the limits. 
The view among most Western dip- 
lomats is that, at least in the case of 
Soviet history, he pressed as far as 
he could but felt the party was not 
yet ready to accept a radical new 
version of its past 
Soviet officials said Mr. Gorba- 
chev, along with other members of 
the leadership, did not think, the 
Yeltsin affair should be publicized 
in the Soviet Union because it was 
an internal party problem. 

Mr. Gorbachev’s eEfort to exam- 
ine troubled pages in Soviet histo- 
ry. presented in a speech marking 
the 70th anniversary of the Bolshe- 
vik Revolution, opened the door on 
the past after a hiatus of 25 years, 
but seemed blunted by the party’s 
continued reluctance to acknowl- 
edge past problems. 

He said Stalin was guilty of 
"enormous and unforgivable" 
crimes, and Mr. Gorbachev re- 
stored official respectability to Ni- 
kita S. Khrushchev, the Soviet lead- 


er from 1953 to 1964, and Nikolai L 
Bukharin, an associate of Lenin 
who was executed by Stalin in 
1938. 

But Mr. Gorbachev did not dis- 
close the full scale of Stalin's ex- 
cesses and he balanced his criticism 
with praise for Stalin’s contribu- 
tion to development- He stopped 

NEWS ANALYSIS ~ 


Mr. Yakovlev said: “Why do you 
use internal Tass statements? we 
don't use your internal state- 
ments." 

Looking out into the audience of 
Soviet ana foreign reporters, he 
added: “Incidentally, Tass, why 
didn’t you publish this? Nobody 
seems to know why it wasn't pub- 
lished.” 

A Tass report about the Tuesday 
news conference included an ab- 
short of giving Bukharin the full breviated account of Mr. Yakov- 

— L - J L — ifor. ' lev’s remaxis about Mr. Yeltsin. 

Mr. Yakovlev was asked whether 
Mr. Gorbachev had underestimat- 
ed the number of victims of Stalin's 
purges when Mr. Gorbachev said 
Monday that “many thousands of 
people inside and outside the party 
were subjected to wholesale repres- 
sive measures.” 

Some Western historians, esti- 
mate that millions perished. 

Mr. Yakovlev replied: “Why do 
you think if he said millions he 
would be speaking more of the 
truth than if you say thousands? 
This is your point of view. I know 
the rumens that persist in the West, 
but I think that many of these ru- 
mors Lie on the conscience of cer- 
tain people." 

When asked whether there were 
any plans to publish Khrushchev’s 
19S6 speech denouncing Stalin, 
which was delivered in secret to the 
Central Committee but never 
printed in the Soviet Union, Mr. 
Yakovlev said the question had not 
yet been studied. 

Just how much the party’s new 
version of history will govern the 
work of historians is unclear, and 
probably will not be apparent for a 
number of months. 

But in a society where scholar- 
ship has long been guided by party 
views, it seems likely that historians 
will be cautious about pressing be- 
yond the version of history present- 
ed by Mr. Gorbachev. 


Sakharov Awaits 'Whole Truth 9 on Stalin 


Reuters 

MOSCOW — Andrei D. Sakharov, the Nobel 
Peace laureate and dissident, said in a rare inter- 
view published Wednesday in the weekly Moscow 
News that “the whole terrible truth" about Stalin's 
rule remained to be told. 

Mr. Sakharov hailed Nikita S. Khrushchev as an 
“outstanding world leader" and appealed for an 
end to “half-truth and suppression^ in the Soviet 
treatment of history. The interview, conducted 
three days before the speech this week by Mikhail 
S. Gorbachev that touched on the Stalin period. 


represented the first extensive comments by Mr. 
Sakharov in the mainstream Soviet press. 

“1 regard this as another demonstration of glas- 
nosi," Mr. Sakharov said afterward, referring to 
Mr. Gorbachev’s policy of greater openness. 

“In his speech, Gorbachev did not teD all the 
truth that sbourd have been told about the 1930s 
and 1940s." he added. 'Wot everything satisfied 
me. I would have expected, and I hoped for, more.” 
Mr. Sakharov said he was encouraged by the 
announcement that a commission would investi- 
gate the extent of repression under Stalin. 


Too Much, Too Fast? 
Western Analysts Can’t 
Make Up Their Minds 

By Barry J: 

emotional Hem 




% 


S imilar caution, and the hand of 
censorship, has guided the han- 
dling of Mr. Yeltsin’s resignation 
threat. 

Mr. Yeltsin stunned the party 
leadership at a Central Committee 
meeting on Oct. 21 by complaining 
about the pace of change and by 
questioning Mr. Gorbachev's lead- 
ership, according to Soviet offi- 
cials. No information about Mr. 
Yd isin's action has been reported 
as yet in the Soviet press. 

The two issues coalesced Tues- 
day when one of Mr. Gorbachev's 
closest colleagues, Alexander N. 
Yakovlev, a full member of the Po- 
litburo, fielded questions that fo- 
cused on the Yeltsin affair and So- 
viet history. When the news 
conference was broadcast Tuesday 
evening after the prime-time news, 
the exchanges on both subjects 
were deleted. 

At the news conference, Mr. Ya- 
kovlev said the Yeltsin affair was 
an internal party matter that did 
not belong in the public do main. 

“If all internal party matters are 
discussed by one and all, then there 
will be no sense in having a party," 
Mr. Yakovlev said. “This, l think, 
is understood.” 

Asked why Tass, the official 
press agency, had reported Satur- 
day about Mr. Yeltsin's resignation 
threat, but then advised Soviet 
newspapers not to print the report, 


Poland Hails f Soviet Springtime’ 
But East Germany Remains Cool 


By John Tagliabue mg a recent Soviet film that dealt 
New York TimaSenice critically with the Stalinist period 

WARSAW — Moscow’s closest *«= Soviet Unlcto, condemning it 
East European allies appear to be 85 “nihilistic, . inhuman’’ and 


applying a selective 
the message of Mi 
cfaev’s speech on 


to 

Gorba- 
the Bolshevik 
on whether 

their own polices reflect or dash 
with his campaign for political and 
economic change. 

In Poland, where the govern- 
ment is seeking to push through a 
program of change on the coattails 
of Mr. Gorbachev, newspapers ex- 
ulted Tuesday over the address. . . 

“Socialism, not only in the Soviet sive East German repenting on the 
Union, is entering a new stage of Chinese Communist Party Con- 

J, 1 - n •». nr._ «MC in Raiiinn raFloM^ [Up COOl- 


as 

“without perspective.” 

The criticism was remarkable 
since the film, “Repentance,” by 
the Georgian director Tengiz Ab- 
duladze, was one of the first to 
emerge in the Soviet Union under 
Mr. Gorbachev’s cam pai gn for 
greater cultural openness. It also 
has been shown in other East bloc 
countries, including Poland. 

Some diplomatic analysts say 
that criticism, coupled with ex ten- 


development," said Zyrie Wars- 
zawy, the Warsaw daily, in a com- 
mentary. “The revolution is thrown 
into second gear.” 

In East Germany, the Commu- 
nist Party newspaper Neues 
Deutschland published the text of 
the speech on its front page, but 
juxtaposed it with a congratulatory leader, a principal supporting role 
messag e to the new Chinese Com- in the cast of reformers surround- 


gress in Beijing, reflected 
ness of the East German leadership 
to some aspects of Mr. Gorba- 
chev’s efforts toward change. 

If the East German press was 
reserved in its enthusiasm, Poland’s 
reporting sought to award General 
Wqjciech Jaruzelski, the Polish 


[privately 
leader on Tuesday. 

The general's speech, which was 
published in full along with that of 
Mr. Gorbachev, stressed the water- 
shed character of the 70th anniver- 
sary celebrations in Moscow. 

There was perhaps unintended 
irony in bis characterization of Mr. 
Gorbachev’s blueprint for change 
os a “Soviet springtime.” That ap- 
peared to evoke the phrase “Prague 
Spring," what was used to describe 
the changes in Czechoslovak Com- 
munist policy (hat led in 1968 to 
the Soviet invasion. 

But General Jaruzelski went on 
to say: “Transformations reaching 
to the core are coming. They reflect 
the objective regularity of historical 
development. This is, therefore, a 
lasting and irreversible process.” 
Most East bloc governments 


antes 

International Herald Tribune 
Mikhail S. Gorbachev’s speech 
on the 70th anniversary of the Rus- 
sian revolution has produced wide- 
ly divergent interpretations among 
potiticafanalys is m the West. 

Those interpretations often re- 
flect the general views of the ana- 
lysts about the nature of Soviet 
society and the likelihood of Mr. 
Gorbachev’s achieving deep-rooted 
reform. 

The disagreement is particularly 
intense over the significance of Mr. 
Gorbachev’s treatment of the Sta- 
lin era. One specialist said that the 
speech was “infinitely more timid” 
than that of Nikita S. Khrushchev 
31 years ago, but another called it 
courageous and bold. 

Cesare Meriini, president of the 
Institute for International Affairs 
in Rome, said the speech could be 
considered from various aspects, 
like a glass that is either half empty 
or half full 

“I think Gorbachev was able to 
give the sense that the glass is slow- 
ly, painfully but definitely filling 
up,” he said. “His speech gives a 
sense of the dynamics involved.” 

Egon Bahr, the architect of West 
Germany's OstpoUtik under Chan- 
cellor Willy Brandt, called (he 
speech “honest.” while reflecting 
Mr. Gorbachev’s need to pace his 
reforms. “There are tendencies to 


have thrown themselves in recent go further and fast» than the sys- 
inlo programs of flcnnn mir tem can bear, Mr. Bahr said, ihc 
change, usually coupled with more 


months intot 


mtmist Party leader, Zhao Ziyang. 

The accompanying East German 
reporting lacked any exultant tone. 
Only last week Neues Deutschland 
was unusually outspoken in attack- 


ing Mr. Gorbachev. 

General Jaruzelski was the first 
non-Soviet leader to address the 
Kremlin gathering after Mr. Gor- 
bachev and the first East bloc lead- 



cautious political changes. Some 
have exploited the room for action 
created by Mr. Gorbachev’s own 
policies; others appear to be seek- 
ing Soviet favor by following what 
they perceive to be Moscow’s lead. 

But while Hungary, Poland and 
Bulgaria have announced drastic 
changes, the leaders of East Ger- 
many, Czechoslovakia and Roma- 
nia have been more cautious. 

Diplomatic analysts said this ap- 
peared to be reflected in the reac- 
tions to Mr. Gorbachev’s speech, 
which East bloc leaders apparently 
were studying closely for clues to 
the relative support within the So- 
viet leadership for his program of 
changes. 

That, in turn, would enable them 
to gauge the measure of their own 
future commitment to policies of 
change, the analysts 


regulation of the pace is a deter- 
mining factor for the success or 
failure of reform. That is Mr. Gor- 
bachev’s problem.” 

“My impression is that Gorba- 
chev is obviously in trouble at 
home,” said Josef Joffe, foreign 
editor of the Sfiddeutsche Zeitung 
in Munich. “This was a Gorbachev 
we have not seen before now — a 
leader who is cautious and conser- 
vative. I would think he has finally 
taken cognizance of the fact that 
you can't rebuild a 70-year-old sys- 
tem the way American presidents 
invent a new Jerusalem every four 
years.” 

Andrew Pierre, director general 
of the Atlantic Institute in Paris, 
while agreeing the speech was cau- 
tious, said that “we don't know 
whether it was cautious in a practi- 
cal sense or whether it was a strate- 
gic retreaL 


Francis Hedsbcnirg, director # 
the International Institute for Stra- 
tegic Studies in London, also be- 
lieves that Mr. Gorbachev is havu& 
to puli in his horns in thefacejx 
domestic opposition. .. ;■ * ' 

"A sense of the obstruction tb$ 
Gorbachev is encountering can he 
judged by comparing his specdh 
with Khrushchev's Stalin speech^ 
he said. “Admittedly, that was Se- 
cret and Gorbachev’s was .put>% 
However, the fact remains that 
Khrushchev was precise and fafr- 
reaching in his analysis of Stahls . 
crimes, while Gorbachev was jnfi- 
nitely more timid.” 

Perhaps, some experts -belief 
expectations were too high to begk 
with. ” 

“We were led by leaks coming 
out of Moscow to bdieve that tins 
was going to be a major 
revising Soviet history,'' said 
ard Pipes, a Harvard University 
historian, who has served as a Na- 
tional Security Council spedatis 
on the Soviet Union. “Bat 1 don't 
see how anyone can interpret it hi 
that way.” 

Mr. Pipes called the speech “a 
step backwards in some ways.” 
Other expats said the airing of 
painful historical issues on live tele- 
vision was significant in itself. 

“It was courageous,” said Wi- 
liam G. Hyland, editor of Fi 
Affairs magazine in New Yi 
“He obviously opened some -old 
wounds, and that’s always danger- 
ous and therefore bold. He didn't 
have to go that far on a number of 
historical issues.” 

"The main thing,” Mr. Hyland 
added, “is that he has rehabilitated 
Khrushchev. That’s different.” 

Mr. Hyland said the speech nip- 
ports the view that Soviet foreign 
policy will become more accommo- 
dating. “He is trying to build a 
historical case for his own program, 
and he goes out of his way to link 
his policies with those of Khru- 
shchev and Lenin,” he said. 

“It's an enormously important 
speech, a major political develop- 
ment, and to dismiss it because it 
was not a full expose of the past is 
to miss the point,” said Stephen F. 
Cohen, a political scientist at 
Princeton University. “Historical 
truth isn’t the issue. The issue is the 
great political struggle under way 
in the Soviet Union? 5 
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DEATH NOTICE 


, JUDY ATWELL 

Judy AlweS. thirty year resufeot of 
Paris, France, died in San DiesrO, CA. 
°° 8-28-87. For info^ contact S. Wil- 
liams, 187 Pratts Mm Rnsd. Sudbury. 
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The complexity of the motor car has 
never been greater. The cost of research 
and development has never been higher. 
Even the smallest technological advance 

requires huge capital outlay. 

The industry is therefore not only 

technologically competitive, it is also 
competitive in the economic sense. 

That is why only the most resource- 


ful companies will succeed. 

The sheer size of the operation at 
Mercedes-Benz creates economies of 
scale that enable them to continue offer- 
ing a unique combination of high tech- 
nology and high quality at a reasonable 
price. 

This combination means the com- 
pany can respond to the diverse needs of 


its customers on a continuing basis, 
across a competitive range of vehicles 
that includes vans, trucks and buses as 
well as cars. 

Ths economies of scale at Mercedes- 
Benz are matched by few of its competi- 
tors and will enable it to meet successfully 
the increasing demands of a challenging 
market place. 
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90 Days Into Peace Pad, 
Central America Strife 


Appears to Be Widening 


m 


Julia Preston 

\ Past Service 

MANAGUA — As a peace ac- 
cord begins to lake effect Thursday 
in 5vc Central American nations, 
the 


administration and the U-S. Con- 


he guns of war are sounding more 
loudly in the region than they did 


three months ago when the pact 
was signed, according to politicians 
and diplomats. 

In the 90 days between Aug. 7, 
when the presidents of the five na- 
tions agreed in Guatemala, and 
Nov. S. the first deadline of the 
accord, there has been a torrent of 
activity by governments in the re- 
gion seeking to meet its terms re- 
quiring cease-fire, amnesty, politi- 
cal dialogue, nonintervention and 
democratic reforms. 

But already many initiatives 
have done more to delineate than 
to close differences between gov- 
ernments and the armed rebels ar- 
rayed against them, or between 
sharply opposed governments, ac- 
cording to regional observers. 

As the plan evolved, its Nov. S 
deadline went from being the last 
day for the five governments to 
comply with the accord to being the 
first- The foreign ministers of the 
region argued during their meeting 
last week in Costa Rica that it 
would be premature to assess any 
government's progress at this time. 

The presidents of Costa Rica, El 
Salvador, Guatemala, Honduras 
and Nicaragua now agree that they 
must complete their efforts toward 
compliance and face a more defini- 
tive collective judgment when they 
reconvene in another meeting 
sometime after Jan. 14. 

As of now, the consensus among 
observers in the region is that the 
accord is very much alive, and very 
troubled. President Oscar Arias 
Sknchez of Costa Rica, the main 
architect of the plan, said last week 
that it was at an “impasse." 

A weakness is that two of the key 
actors who can make or break the 
pact never signed it: die Reagan 


If the US. Congress accepts the 
administration’s proposal for up to 
S270 milli on in aid to the Nicara- 
guan rebels, the war in Nicara g ua 
will escalate and the leftist Sandin- 
ist government has said it will feel 
forced to rqeci further compliance 
no matter what the other nations 
decide. 

If the five presidents eventually 
deem the pact to be working. Dem- 
ocrats in the Congress will be in a 
strong position to reject new aid for 
the rebels, who are known as con- 
tras. The core conflict in the region 
will gradually wind down, leaving 
the Sandinists in power. 


Since Aug. 7 there have been no 
fundamental c 


r fr imgi y in the under- 
lying conflicts in three nations, 
Nicaragua, El Salvador and Guate- 
mala. m Nicaragua, an estimated 

9.000 contras object to the Sandi- 
nista National Liberation Front’s 
pervasive political control, collec- 
tivist economic policies and tilt to- 
ward the Socialist bloc 

The Sandinists. more passionate- 
ly than ever, reject the contras as 
US. -salaried mercenaries whose 
only goal is to recover properties 
and powers they lost in the 1979 
revolution. 

In El Salvador, President Josi 
Napoledn Duarte Duarte remains 
hamstrung by a hard-line military 
lo his right and about 6.000 guerril- 
las to his left whose base demands 
have not changed in three years- 

In Guatemala the poverty of the 
majority Indian population and 
ongoing rightist deatn-squad mur- 
ders have brought new recruits to a 
decades-old movement of about 

2.000 Marxist guerrillas who in the 
mid-1980s came close to extinction. 

A crucial issue now eme rgin g is 
whether any leader or organization 
in the region will have enough au- 
thority and access to give an un- 
equivocal evaluation Of compliance 
all sides win accept. 



KOCH PRAISES ‘PEACEMAKER* — Mayor Edward 
L Koch of New York praised President Jose Napofefo 
Duarte of El Salvador, right, as a peacemaker Tuesday 
and assailed leftist rebels for seeking power “simply by 


virtue of the fact they have aims.** He is touring Central 
America as an unofficial observer of the Arias peace plan 
and was flown to San Salvador after rebels threatened 
traffic on the road between the capital and the airport 




4 Are Charged in U. 
With Smuggling Lasers 


The Associated Press the technology transfer, which tfcj 

pv, i Imliiiimant Mill IrvJr nlani UL 
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W^GTON-T»J r 

N« Of tteSn have beat *. 
high-tech- rested, and there whereabouts & 


-VI 

United States to Hungary. 

The 15-count indictment, which 
was handed down Tuesday by a 
federal grand jury in Asheville, 
North Carolina, capped a tbiee- 
year investigation by federti au- 
thorities into the diversion of Ua 
high-technology equipment to the 
Soviet bloc. 

The and the Hungar- 

ians are accused of smuggling an 
American-made laser t nmrni ng 
system from the United States 
through Japan to Hungary. 

The two Japanese cnarari were 
Yoshio Fujinuma and Keisuke 
Katsuta and their company, the 
Kuriomoto Trading Co. of Tokyo. 
The two Hungarian diplomats were 
Istvan Rons and Clara Uhz, who 
were based in Tokyo at the tune of 


Freede nbcrg , acting co&. 
merce undersecretary for export 



man, 

arrested and has 0 — . 

connection with the affair. Then, 
dicurent said Mr. Katsuta then 


dicurent said Mr. Katsut atiu g jjr- 
to Japan. '« 


shipped to Tokjq, 
was smuggled fma 
Japan to Budapest in thehousdbcfld 
effects of Mr. Rona. 4 , . 


Brazil Confronts AIDS-Related Threat: The Urge to Spread It 


By Bradley Graham 

Washington Post Service 


CAMPINAS, Brazil — Late one 
Friday afternoon last month, a 31- 
year-old man with AIDS visited a 
local treatment center feeling de- 
pressed. 

He had murder on his mind. 
Lonely and distraught, he had been 
planning a sexual Binge to spread 
the fatal acquired immune defi- 
ciency syndrome widely through 
Campinas, a city of 850,000 about 
an hour’s drive north erf S2o Paulo. 

Dr. Silvia Bellucd, an immunol- 
ogist at the center, recognized the 
man’s urge. She had « yn the name 
impulse nume rous times before in 
other AIDS victims, this macabre 
wish to pass the virus to unsuspect- 
ingoihers. 

She also knew the visitor from 
his attendance at group therapy 
sessions. He is a systems analyst at 


a data-processing firm, and the fa- 
ther of two daughters. Three years 
ago, he began having homosexual 
relations and contracted AIDS. 

Soothingly. Dr- Bdlucri com- 
forted the would-be murderer and 
drew him back to his senses. 

“He sat right here on the couch," 
the doctor recalled during an inter- 
view in her oater office. “It was his 
birthday and he said he was feeling 
sad and anxious. No one had done 
anything to celebrate the day. 

“He started crying and said he 
had been thinking of going out ?nd 
spreading AIDS to at least 50 peo- 
ple. 1 cried with him, and then we 
talke d for an hour and a half until 
he calmed down." 

Second to the United States in 
the number of reported AIDS 
cases, Brazil is now confronting the 
threat of willful t ransmissi on of the 
disease. Medical experts here say 


the desire to spread the vims occurs cocaine diluted with his own infect- 
in victims elsewhere but seems to ed blood, exposing about 20 peo- 
have received more widespread pfe, ranging in age from 15 to 25, to 


publicity in B razil 


Simply identifying the sufferers 


the risk of contamination. They are 
now being seen at the center. 

In the southern dry of Floriaao- 
p61is, residents have been panicked 


st who treats ADDS vic- 
tims in Cai 
“It is usually a phase," she said, 
“part of the ups and downs of com- 
ing to terms with the disease." 
Often, the impulse is not explic- 
it! but exists subcon- 


itlv articulated 


and ««ing the physical 
pain of their final days is said to be 
insufficient both for the victims 
and for everyone else’ 

The illness demands 

ca £- . - j AIDS. An 1 ^year-old girl caught “Others say they are not worrying 

RrS stealin S faraiturc from 311 about the consequences of their ac- 

Brazil, already hard-pressed to pro- menl building where she lived told dons. They say they couldn’t c 
vide even haac medical services. TTP.i j «... . . j- 


jn g with AIDS patients since Bra- 
zil's first cases surfaced in 1SJ82, 
says they need psychological cue 
to combat what she calls the 
“AIDS ghost," an obsession sgth 
the fatal disease. 



care 


the complications and traumas of 
AIDS go largely untreated. 

In one previously unpublicized 
case in September, according to the 
center where Dr. Beflocri works, a 
29-year-old drug addict who knew 
he was close to dying of AIDS gave 
a party in fampmsi 

Without confessing his condi- 
tion, he passed around a syringe of 



authorities of the alleged plot. She 
identified a married couple infect- 
ed with (be virus as the ringleaders. 

They were said to have hosted 
parties at which they mixed their 
blood with cocaine and used a sin- 
gle syringe to inject it into others. 

The accused have denied schem- 
ing u> spread AIDS. As authorities 
try to establish the truth, Brazilian 
newspapers say Florianqpdlis is 
swirling with rumors that up to 
f have 


severaf hundred people may 
fallen prey to the alleged plotters 


and that schoolchildren were fed 
contaminated chocolates by the 
group. The virus is not transmitted 
through food. 

Behind the urge to inflict AIDS 
on others lies a combination of sa- 
distic and masochistic impulses, 
doctors say. Resentment against 
society merges with loneliness, de- 
spair and disgust with oneself. 

“It is a mix of wishes to contami- 
nate others and, as a kind of self- 
punishraem. to be re-contaminat- 
ed," said Margo Mair Marques, a 


less about' passing on the disease. 
That’s really a land of masking of 
the intention to infect others." 

Public insensitivity to those with 
ADDS 1ms aggravated the problem, 
according to medical experts. 
Along with a growing awareness in 
Brazil this year of the dangers of 
AIDS, there have been reports of 
infected persons bring expelled 
from jobs, run out of towns or 
hunted down by the police. Recent- 
ly, health officials ordered clinics to 
start reporting the names of anyone 
who has tested positive for AIDS 
antibodies. 

Such measures are said to drive 
victims of the illness deeper into 
depression, or 10 give rise to anger. 
Some victims choose suicide. In 
Sao Paulo, where the majority of 
the known AIDS cases in Brazil are 


■ Concern in San Francisco 
AIDS tests win be nrgedtfor 
about 30,000 former patients 
received blood at three hospitals in 
the San Francisco area from 1977 
to March 1985, United Press Injer- 
national reported from San Fran- 
cisco.' h 


It has been estimated that up to 1 
percent of blood supplies piuvmed 
to the Kaiser health-plan hospitals 
during that period were contami- 
nated with the ADDS torus. The 
hospitals are in San Francisco. San 
Rafael and Vallgo. ' 


Lebanon Guerrillas Kill 


A Member of Militia 


Reusers k 

KIRYAT SHEMONA. Israel - 
A member of the Israeli-backed 
South Lebanon Army militia Was 
killed and four others were wound- 


ed in a with Iranian-backed 

Hezbollah guerrillas in Lebanon 

concentrated, 60 AIDS victims overnight Tuesday, security erffi- 
jjflcd themselves in the first six dais said Wednesday. ' 


months of this 
statistics kept 
institute. 

Dr. Bdlucri, who has been work- 


Three other South Lebanon 
Army fighters were wounded-to 
mines planted by guerrillas, theror- 
Crials said. •. 


Tutu Cites Pretoria in Mozambique Killing s 


Reuters 

JOHANNESBURG — Arch- 
bishop Desmond M. Tutu, the 1984 
winner of the Nobel Peace Prize, 
accused South Africa on Wednes- 
day of sharing responsibility for a 
massacre in Mozambique in which 
278 people died. 

In a statement that is bound to 
anger Pretoria, the Anglican leader 
said that South African denials of 


involvement in the killings north of 
Maputo last Thursday lacked cred- 
ibility. 

Mozambique has said the massa- 
cre was earned out by rightist re- 
bels of the Mozambican National 
Resistance, known as Renamo, 
which Maputo says is helped by 
South Africa. 

Pretoria, which denies aiding the 
rebels, said Monday it took the 


strongest exception to accusations 
that it masterminded the 
“Bat the government’s 
protests cut no. ice,” Arch 
Tutu said. “Developments in Mo- 
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PAN AM orms THE ROOMIER, 

MORE COMFORTABLE BUSINESS CLASS. 


DON'T YOU DESERVE MORE SPACE? 

Of course you do. And that’s just what you 
get in Pan Am’s Clipper® Class across the Atlantic. 
We have six across seating, not eight like on some 
other airlines. And our seats are wider, giving you 
more room to spread out and work or to stretch 
out and relax. And knowing that Pan Am has 
one of the best on-time records should make you 
feel very relaxed, indeed. 

AREN'T YOU ENimB) TO ANEW MTERIOR? 

We think so. That’s why we’re installing 
brighter lighting, and bigger storage bins for 
more carry-on space. And special decorator 
touches, like handsome new tweed seat cloth, 
make for an altogether better business 
environment. 


service that sees to your every need. 

AND COME TO TWNKOFTT, 

HOW ABOUT FREE HEUCOP7ERSERVKE? 

When business calls you into New York, our 
helicopter answers with flights from Kennedy 
right to the heart, of midtown Manhattan. All this 
on Pan Am’s Clipper Class. Service from over 30 
cities in Europe to over 30 cities in the U.S. Plus 
extras that put our business class in a class by 
itself. Who deserves it more than you? 

For reservations and information call your 
Travel Agent or Pan Am. 


AREN'T YOU WORTH EXTRAS 
UKE A PRIVATE TERMINAL? 

Absolutely. Our Private Terminal at Kennedy 
Airport, in New York was meant for your exclusive 
use. Securely away from the bustling crowds, 
you’ll enjoy the convenience of personalized 



EXPECT MORE FROM 
PAM AM'S CUPPER CLASS 
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ADVERTISING SECTION 


After a decade of tight space and high 
rents, the office market in the French 
capital is finally reaching an equilibrium. 

Excellent public transport has made a 
network of new towns and nearby suburbs 
^more attractive to business. Not to 
be left behind, dynamic dries in the 
provinces are offering an array of science, 
business and high-tech parks. 


■i 


I N recent years the French 
government has maA» 
determined efforts to de- 
centralize. The French ra pi ral^ 
nevertheless, continues to win 
hands down on office rentals. 
With half of the o ffice stock 
of the country, 70 percent of 
the insurance companies, 96 
percent of French bank head- 
quarters and the quasi-totality 
of the headquarters of multi- 
national companies, Paris re- 
mains irresistible. Says Jona- 
than Driscoll of Feau 
Hampton Enterprises: "A lot 
of people will be moving out 
to the suburbs but I don’t 
think it will be all that diffi- 
cult to replace them.” 

Of course the city has its 
disadvantages — pollution, 
parking problems, insufficient 
office space. Still, in response 
to a survey last June for the 
Chib de nmxnbbilicr, 60 per- 
cent of the people working on 
the rue de la Boetic in the 
heart of the 8th anondisse- 
raent said they "could not pos- 
sibly envisage moving away 
from their present quartets.” 
Ziberaiiz&tion 
.. The reason for the current 
healthy state of the office mar- 
ket in Pans and the building 
boom in the Western suburbs 
was the French government’s 
liberalization in 1985 of devel- 
opment permit or "agtement” 
regulations, which altered the 

balance oCsqf^ r ^nddefiQand. 

Ifoancdyspccubitive develop- 
ers were not allowed to build 
more chan 1,000 square meters 
(1,200 square yards) of office 
space without the permission 
of DATAR, the French indus- 
trial devcLopment agency. 

"As soon as the require- 
ments were waived, develop- 
ers began building as rapidly 
as possible. It was a revolu- 
tion,” says Jean-Qande Bout- 
dais, bead of Bouxdais Consul- 
tants. "Within two years 
investors had bougfar 2 mil- 
: lion 'Square meters.” 

Betw e e n 1984 and 1986 
"stagnation and a buildup of 
v d emand far central Pans space 
. pished up rents dra matically , w 
soys Robot Lipscomb, partner 
at Healey and Baker. Real es- 
tate professionals now foresee 
■ jk return to rqnn*bp wm with a 
sl owd ow n in rental increases, 
depending on die move to the 
.suburbs by large companies 
inti the relaxation of planning 
o bligati ons in die dry center. 

; •' ilie open market has creat- 
ed a stimulus for developers 
and investors — and at the 
same time a na gg ing fear that 

builders may have gone too far 




OFFICE VALUES IN WESTERN PARIS SUBURBS 


( January 1987 

Suburbs 

Rentper nf 

NftuHly 

1 , 700 / 2,200 FF. 

Levdbts-PnrrHf ... . . . . . 

1 , 000 / 1,400 FF. 


1 , 000 / 1 ,500 FF. 

bsyJes-Modineaux 

Nbnferre. - - 

800 / 1,100 FF. 
750 / 1,250 FF. 


iWl/W) FF 


70n/9V)FP 


750/1 jOOOFF. 1 


700 / 1,100 ff. 


700 / 1,000 FF. 

La Dtfens& 4 jourbevoie- 

1 , 200 / 1,900 FF. 






te Cnbe de La Defense: the symbol at suburban expansion. 


too fast. Says Jean-Piece Por- 
refair of Entreptises et Re- 
gions: 1 am convinced that it 
is impossible to go from a 
certain framework of rules to 
total liberalization. In the 
past, the hedge was very high 
bur once you crossed it you 
could sell what you bad pro- 
duced. This liberalization 
could bring about a ter r i b le 
amount of wasted invest- 
ment.” 

Choice Markets 
Many teal estate profession- 
als agree that liberaliza t io n 
has created a mote sophisticat- 
ed market in which the user 
will have more choice — and 


demand mote quality. Bour- 
dais says that "there will now 
be a distinction within neigh- 
borhoods. Before; there was a 
price per square meter for all 
buildings within the same 
neighborhood, no matter 
what the condition of the 
building Now owners ate go- 
ing to have to be careful about 
asking the price that corre- 
sponds to what the building 
offers.” Comments Clive 
Llewellyn, head of Feau 
Hampton Enterprises: "A top 
rental in central Paris can 
reach 3,000 francs per square 
meter. But users aren’t stupid 
and they are now realizing the 


Sails 


difference between a vague 
renovation and an entirely ren- 
ovated building with all the 
modem conveniences.” 

The Move Out 

Paris is attractive — but it 
doesn’t always fit the needs of 
companies wishing to regroup 
or expand. As the cost of of- 
fice space in the inner dry 
rises, both French and foreign 
companies arc getting ac- 
quainted with suburbs to the 
West and the South as well as 
the five new towns of Evry, 
Mdun-Senart, Mame-la-Val- 
lcc, Saint-Qucntin-cn-Yve- 
lincs and Cergy-Pontoisc 

Says one real estate adviser: 
"The situation now is just the 
opposite of what it has been 
over the past few years. In chc 
1970s the demand was for the 
center of Paris and the center 
of the regional capitals. Now 
high tech parks have come of 
'age around dries and while 
there is not exactly a mass 
move away from Pads, compa- 
nies setting up in France are 
now more willing to consider 
locations farther away than 
the prized 'Golden Trian- 
gle.’” 

La Defense 

The move toward the sub- 
urbs began in the 1970s, first 
with a shift toward Ncuilly 
and then across the bridge to 
La Defense, an office complex 
created cat the doorstep erf Par- 
is in the lace 1950s by the 
central government as an al- 
ternative to the Paris office 
squeeze. Although the com- 
plex bad its ups and downs. 


OFFICE VALUES IN PARIS 

January 1987 | 

Paris 

Rent per m* 

Exceptional sires: VendSme 
George V - Monraigne 


&oi!e - Madeleine 

2700/3^00 FF. 

lst/2rd orrondissemenf._ — 

2.000/2700 FF. 

3rd/ 4th ofTondisseromr 

1^00/1900 FF. 

5th/6th/7th anondssemeitf 

1900/3,000 FF. 

8th arrondissement 

2^00/ 3 JXX) FF. 

9ih arrontfasement.. 

1,100/2,500 FF. 

10 th/ 11th arronefissement 

900/13M FF. 

1 2th/ 1 3th arrondissement 

900/1,400 FF. 

1 4th/ 15th arrondissement ..... 

1.300/2,200 FF. 

16th arrondraemert.... 

1750/2^00 FF. 

17th arrontfissement 

1^00/2700 FF. 

1 8*h/19th/20th arrontfissement 

900/2,500 FF. 


Con rinen tale Invesrissemenrs 
which in a joint company 
with Heron International in 
July bought "La Colline 
Nord,” the last prime piece of 
land in la Defense: The 
great thing about Pans is char 
ic has managed to keep the 
architectural beauty of die dry 
and protect it from rowers. 
Still, a lot of space in Paris is 
sub or semi-srandard and peo- 
ple are now asking for quality 
space — modem effident 
space in which to pur their 
computer systems. A lot of 
buildings constructed 30 or 40 
years ago just can’t accommo- 
date modem computer equip- 
ment and workstations.” 
Acquired for 170 million 


which reinforce the perpendic- 
ular aspect and act as the fore- 
runners of whar can be the 
reorganization of La Defense 
coward the North and South.” 
Developers say that the 35,000 
square meters of office accom- 
modation which will be 
spread over seven individual 
low-rise buildings adjacent to 
the cube will be the first pro- 
ject in La Defense to provide 
raised floors for cabling. 

The success of La Defense 
dearly lifted any stigma inves- 
tors, developers, and users 
may have fete about the sub- 
urbs. "It is a face,” says an 
HPAD spokesman, "that the 
2 million square meters of of- 
fice buildings now being put 


'As soon as the requirements 
were waived, developers began 
building as rapidly as possible. 
It was a revolution.’ 


particularly after the oil crisis 
in 1974, it is now ”95 percent” 
finished according to officials 
at the Etablissement Public 
pour i’Araenageraent de la 
Defense (EPAD), the public 
body in charge of planning at 
La Defense, which qualifies 
the project as a "total suc- 
cess.” Says Clive Llewellyn, 


president of Feau Ent erp rises: 
”1 think the turnaround at La 
Defense was one of the major 
success stories of the past few 
years. It came from being a 
white elephant disaster and to- 
tally untenable to a highly 
successful operation.” 

Comments Paul Raingold, 
managing director of Generate 


dollars as a turnkey operation 
from the SAEMTere Defense, 
a semi-public body, La Colline 
Nord forms part of the presti- 
gious La Tete Defense com- 
plex, best known for its empty 
marble cube with 110-meter- 
long sides designed by the late 
Danish architect Johan Otto 
von Spreckelsen. Tbe walls of 
the Grande Arche will house 
35 floors of offices for 5,000 
employees. On other side are 
low-rise office buildings de- 
signed by architect Jcan-Pietre 
Buffi, who says his aim is to 
"create a series of buildings 


up in the suburbs would never 
hove been launched without 
the success of La Defense.” 
Be t wee n two million and 
three million square meters of 
offices are bong planned in 
tire Western suburbs of Leval- 
lois, Bureaux et Courbcvoic 
for 1992 — compared to only 
550,000 square meters of new 
office buildings within Paris. 
Cassandra* say the building 
spree will lead to a glut Most 
professionals, however, say 
that the building in the sub- 

(Continued on Page 10) 
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FIND THE RIGHT LOCATION 

/^Qnnrpr 


^soprec 

52, avenue de La Bourdonnais - 75007 PARIS 
U: (I) 4530.34.80 - Fax: (I) 47.05.17.69 

-€3>GROUPE CAISSE DES DfrOTS-DGVELOPPEMENT 




Paris headquarters of la Caisse des Dfcpflts etConagnoHans*. 
Organisation of with fhe porerrf company of Soprsc is a subsi- 
diary. 
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Company directors, owners, investors whatever your 
needs, there is an Auguste-Thouard solution. 
Auguste-Thouard is the competence of over 60 yeazs 
of experience and 25 regional offices. 

Our day-to-day experience has enabled us to master 
the market, and thus better serve you. 


r.ROU PE AUGUSTE-THOUARD 

CTflunuffM fifAL REAL ESTATE COMSOUCAMTS 

17 rue d'Astorg 75008 Paris 

’tel. (1) 42 65 54 07 

25 offices in France - Subsidiary in New-York 
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4 - SALES OR RENTALS - OFFICE BUILDINGS - INDUSTRIAL PROPERTIES - 

SHOPPING CENTERS 

Soprec, one of the largest national property networks : 

PARIS - IVON - MARSEILLE - BORDEAUX - TOULOUSE - ' 
MONTPELLIER - LILLE - NANTES - GRENOBLE. 

New branch office openings in 1988 : Strasbourg and Barcelona (Spain; 
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French Commercial Real Estate (Continued from page ? ) 


urbs will simply lead to mere 
choice. Says Qivclidlewyn of 
Feau Hampton Encapriscs: 
"The question of ovcrptoduc- 
doo in the Western suburbs is 
one of quality not quantity. It 
is probably the cflder, less 
well-located buildings which 
will suffer most, not those just 
going up. But we arc defi- 


nitely moving toward a situa- 
tion where them is a choice 
in the Western suburbs.” 
High Tech 

The suburbs of Paris have 
lent themselves admirably to 
the development of high tech 
parks. CGI, the leader in 
France of rr nra l parks, has 27 
of these centers in Ranee, 22 


of which are located around 
the Paris area. One of the 
most important of these areas 
is the Gee Sdencifique Paris 
Sud, where the company has 

700,000 square meters of high- 
tech buildings. This area, 
situated between the new 
towns of Saint-Qucnrin-cn- 
Yvelincs and Evxy, is home to 


MEUNIER PROMOTION, 
THE COMPANY BUILDER 
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8j000 high-tech enterprises, 
including Thomson, Marra, 
IBM, the CGE, and Alcatel. 

Besides Samt-Qucnrin-en- 
Yvelincs to the west, which 
has actraaed die headquarters 

of the French construction gi- 
ant, Bouygues, and Hectroni- 
que Serge Dassault, the four 
other new towns of Evry, 
Mame-la-Vallcc, Mdun-Sen- 
art and Gergy-Pontcose, have 
also acted as attractive poles 
for companies wishing either 
to regroup or to pay rents 
which are sometimes as low as 
500 francs per square meter. 
The extension of the RER 
and the construction of the 
"Frandlienne,” a highway 
network which will link all 
the new towns in the next 
few years, has given an addi- 


Descutes, ^future technologi- 
cal park, brings in 1QJXQ di- 
enes a year. The Ecolc Super- 
ieure des Ingenicurs en 
Ekctronique ct Elccaotedmi- 
que and the prestigious Ecolc 
National des Prints et Chaus- 
sees, as well as Honda, Con- 
trol Data, Danzas and IBM, 
have ail set up opecarions in 
Marne. 

Jean- Paul Berthcau, assis- 
tant general manager of 
Meunier Promotion, a subsid- 
iary of the Banque Natiooalc 
dc Paris, recalls: Tn 1974 
there were a few low-cost 
housing projects, a shopping 
center and a parking lot with 

5.000 places and not one emp- 
ty office building" Since dot 
time Meunier has builc 

100.000 square meters of office 
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Paris is attractive — but it 
doesn’t always fit the needs 
of companies wishing to 
regroup or expand. 


Al cdiflfxnes - snoR, metfium or muM nu fa n d - 
hove red estate tmbrtions end rsqunmend 

MEUNR PROMOTION stAfia Mi need by 
adapting wflh pramon itf services of finance, rite 
jdodion, consftucfion plans aid techniques. 
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tional boost to the activity 
of the expanding new towns. 

Once companies have made 
the move out of Paris, they 
often scan to expand in ear- 
nest. In Evry, where high-tech 
companies such as Hewlett 
Packard and Digital have lo- 
cated, 60 percent of the new 
jobs created last year woe in 
resident companies compared 
with 70 percent created by 
new companies in 1985. 

Marne4a-VaH6e 

Mame-la-Vallce, at only 12 
kilometers from Paris, is the 
doscst of all the new towns to 
the city center. An area of rich 
farmland some 15 years ago, 
this rapidly developing area, 
composed of 15,000 hectares 
of land spread over 26 com- 
munes, has att r acted compa- 
nies such as Bull, whose 
Training Center ar the Gtr 


buildings with 300,000 square 
meters being planned. 

Marne’s real daim to fame 
is Eurodisneyland, "a fantastic 
calling card,” according to 
Jean-Marie Boyer of EPA- 
MARNE, the public body in 
charge of developing Mamc- 
la-Vallee. "The arrival of the 
HER. would have been incon- 
ceivable before Disney decid- 
ed to set up there. And it has 
brought a lot of private com- 
panies out here. The choice of 
Mame-larVallec by Eurodis- 
neyland has really given a no- 
toriety and a certain stains to 
this new town.” 

Financing 

The French have long held 
a love affair with real estate. 
However, as direct ownership 
in residential property has de- 
clined over die past decade, 
legislation was introduced to 



create SCPFs (Sodctes dvilcs 
de placement immobilier). 
These companies are sec up by 
banks who wish to offer their 
diems the opportunity of 
owning shares in real estate 
mutual funds for a minimal 
investment This fo rmula has 
proved so successful that, ac- 
cording to a study by Auguste 
Thouard, investment in 
SCPFs has grown from 8.5 
percent in 1980 to 14 percent 
in 1986. 

The SICOMTs (Sodctes 
immobilities pour lc com- 
merce et 1’industric) are finan- 
cial companies engaged in the 
long-term financing of com- 
mercial or industrial build- 
ings, either through direct 



Paris Intramuros 


T IERE is more to Paris 
than the "Golden 
Triangle," an area 
chat extends from Trocadcro 
to the Porte Maillot and Op- 
era- The Paris dty govern- 
ment has carried out extensive 
efforts to redevelop the cast of 
Paris — a traditional area for 
small shopkeepers and crafts- 


men which, unlike the west of 
Paris, has virtually no compa- 
ny headquarters. As a part of 
the extensive development 
plan of the area, 300,000 
square meters (360,000 square 
yards) of new offices will be 
builc, exduding the new Min- 
istry of finance. The Ameri- 
can Center, whose traditional 
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Valuation, property management, investment, consulting agency 
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780 people — 70,000 corporations located every year 600 
appraisals in 1986 — 780,000 square meters of offices rented 
or sold in 1986. 
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rental or leasing. SICOMTs 
provide leasing facilities with 
a purchase option for the ten- 
ant at the end of the contract. 
In addition, dbe SICOMI can 
acquire property for its own 
account as a permanent invest- 
ment In exchange for tax ex- 
oneration, the Sioomi has to 
distribute at least 85 percent 
of its annual profit to its 
shareholders. 

Interbail, a SICOMI creat- 
ed by the Credit Commercial 
de France, a Swiss group com- 
posed of Wintherthur, Inter- 
shop Holding, Union de Ban- 
ques Suisscs and a German 
group, says that the average 
shareholder is a "family man 
in t erested in malting a 7 per- 


il ome has been on the Boule- 
vard Raspail since 1931, is cur- 
rently negotiating with the 
dty for a location within the 
new Bercy development. "It is 
true,” says Henry Pillsbury of 
the American Center, "that 
the Montparnasse of the ’80s 
has now shifted to the area 
behind the Bastille." 

Although Montparnasse 
may no longer be the hotbed 
of artistic talent that it once 
was, the 57-story Tour Mont- 
parnasse builc in the 70s has 
transformed it into an active 
office area. The next major 
development in Montparnasse 
— probably one of the last in 
the center of Paris (not count- 
ing the 4.5 hectares of land at 
Duplrix to be sold by the 
Defense Ministry) — will be a 
1.5 billion franc project by the 
French company GFF. They 
plan to build a 3-hectare park 
and office complex over the 
new station for the TGV Ar- 
lanciquc (train grande vi- 
resse), which will link Paris to 
Bordeaux in three hours. The 
complex — the Nord-Fbnr 
with 43,000 square meters of 


't annual return on his in- 
vestment.” Total investment 
in SICOMTs over the past 20 
years has amounted to 155 
billion francs. Of that, Inter- 
bail’s parr is 700 million 
francs. 

"The market will continue 
to have a strong demand, 
mainly from service compa- 
nies and we’ll see rents con- 
tinuing to rise and die capital 
continuing to attract foreign 
investors. Hopefully there will 
be a more fluid market with a 
relaxation in planning regular 
dons, which will make it easi- 
er to reconstruct buildings in- 
side Paris,” says Robert 
Lipscomb of Healey and 
Baker. 


offices and shops and the Sud- 
Pont with 30,000 square me- 
ters of offices and shops — 
will be linked by pedestrian 
galleries. The complex will be 
designed by French architect 
Jean Willcrvai 

Developers are also watch- 
ing is the Stock Exchange, 
where space has become ex- 
ceedingly tight due to deregu- 
lation and the growth of fi- 
nancial service companies. 
Some rumors would have a 
"Financial Gty” being set up 
outside Paris. Others expect 
expansion probably closer to 
borne, in the Garment Dis- 
trict, chough this would de- 
pend on easing local planning 
restrictions. At any rare, this is 
one area planners will be turn- 
ing their attention to in the 
future. Says Give Llewellyn of 
Feau Hampton Enterprises: "I 
think the space problem in the 
area of the Stock Exchange is 
one of the major problems in 
Paris today." 

This Advertising Section 
was written by 

Harriet Welty-Rocb efort 
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,Q of y° ur Building? 


ADVERTISING SECTION 


, r I -,* 1 ® days, cheques. 
than L 1C sounds. 

M ™e%nt”bnild. 
mgs mihe United Stans, t. 

ofhowto other aufe*,,]. 
'.,?»$ «™“« building "irad- 
.^^“toaioaivesnd,. 

. . W^ing faun scotch is vety 
. moefa in the minds of develop- 

col csotc profession, 
als i m France. 

•rf. recently the French 
;^stmc6aa giant Bouygues 
aod IBM: announced the ere- 
anon of a common subsidiary 
whose specialty will be die 
..research and delivery of cum- 
t .ky. szm building! Oiled 
. 122 Technologies, the group’s 
• target is an estimated 6 to 7 
i percent of the 70 million 
[ square meters of offices poten- 
! daily interested in chc concept 
i of a smart building. 

Close on the heels of IBM 
land Bouygues, rival groups 
\ Bull and Spie Batignolles also 


“nounwd they would coop- 
c f atc °n rechnological innova, 
oons in offices, particularly 
P^^lrng systems. Bull ca- 
bKn S systems will install all 
tbe computer equipment in 
SpiVs new headquarters ar 
Ghgy-Pontoise. 

The definition of a smart 
buildin g varies slightly from 
COUncr y to country. Generally 
dwugh, a smsut 
building is one with store -of- 
rbe-a« office auKxnarion, ven- 
elation and security systems. 
The antithesis of the gcncta- 
non of anonymous skyscap- 
es. a snare building is a low- 
tisc with plenty of natural 
hghr, greenery and possibility 
k* the personnel to meet each 
other around the various pati- 
os and atriums designed as 
^ossways. Generally, the ar- 
chitecture and design of a 
smarr building m?ln»s a pow- 
erful staremenr about the 
company’s image. 

Says Cla u d e Barhicr, gener- 
al manager of Jones, Lang; 


The Spread of Shuttle Biz 











tit& 



J&*. 


f .-T 


■ W FRENCH businessman 
Jean-Jacques Liard 
\ Jl. works at the U-S-oom- 
; pany Blade and Decker in the 
!- Lyon suburb of Dardilly and is 
* \ a "regular” on the Paris-Lyon 
- TGV run — sometimes even 
taking the g a i n in the mom- 
s log to return co Lyon the same 

* evening. Patrick Geffray, busi- 
ness manager for Monsanto 

i. Agriculture Company in Isle 
1 tfAbeau, a new town outside 
t of Lyon, travels to Paris two 
f days a week 

* The French national rail- 
? road company estimates thar 
w approximately 9^300 people 

lifce Liard and Geffray criss- 
^ cross France every day. Going 

* to Paris from Lyon — cquiva.- 
^ lent to going from Los Angc- 
t les to San Francisco — is, for 
J most French businessmen, 
a just shuttle biz. 

t Hewlett Packard in Gceno- 

J ble says that some of its em- 
J ployees make so many trips — 
i an average of 50 return crips in 
t the week — to Paris that the 
' company has sec up an in- 

* bouse travel agency. 

j While the overwhelming 

J majedty of headquarters of 

* ■ multinationals remain in P4r- 
j is, more and mote firms have 
j sec up branches in the ptov- 

* inces. Says Jean-Oair Matud, 

i director of SOPREC a ^ 
j estate subsidiary of the Caisse 
.■} des Depots , which owns 
^ 578^000 square meters of 01 - 

'j fices all over f^ncc: "Orer 
i the past decade improved au- 

v line and tain service as well as 

t tdeconmunicarions have ae- 
j ^ a matte in the provinces 

* which is both spontaneous 

7 and volumary- ^ 

5 tucs,pam(mladyfcte^af> 

f ask ro go to die provinces. 

J . Aocatding to the 
■j 'TEntreptisa « Rcgi® 15 ' *= 
1 office unite in cbepiuvinas 
I has increased (0 P®*”'?™! 
1 die past two 7 caB ’ 

* 153,400 square 

i offices in 1984 » 

square meters last J ■ 
' TWve dries 

, Nantes, Grenobie, 
j Rouen, Toulouse, BautaiW 
: Nsncf, Sttssbooig. Nice and 

property activity. 


From Lille in the north to 
Toulouse and Montpellier in 
the south, the provinces ate 
moving. "Tedmopolcs" or 
scientific business jiarks axe 
sprouting up on the periphery 
of many provincial cities. 

In Bordeaux, the commer- 
cial property marker didn’t 
really ger off die ground until 
1981 when the Banque Privce 
de Gcsrioa Finanaete built a 
Parc Qub near Morignac Air- 
port. Since then the regional 
headquarters of 80 companies, 
including Agfa-Gcvacn, Alca- 
tel, Bouygues and Sod e xho, 
have located these. Other op- 
erations such as Bordeaux Lac 
have attracted companies like 


IBM and Mielc, a 1,600-per- 
son conference center and a 
hotel capacity of 1,000 rooms. 

In Lyon, second only co 
Paris for its scientific and re- 
search industries, municipal 
authorities have pushed for a 
scientific center around Gcr- 
land, a forma slaughterhouse 
district only 10 minurcs from 
the heart of the city. With 
Boole Normale Supcricurc de 
Lyons as its hub, Gcdand 
comprises a plethora of bio- 
tech or pharmaceutical com- 
panies. Another "rcchnopolc” 
in Lyons Ouest includes four 
"grandes cedes,” and comput- 
er, electronic and biotech 
firms jtnfh as Blapk and Dcck- 


Wooaon: "In France there are 
buildings which arc 'inrclli- 
gent* to varying degrees. Com- 
panies such as Bouygues, for 
example, have created their 
own buildings with the most 
sophisticated office automa- 
tion but for the moment no 
developer in France has crear- 
ed a smart building for differ- 
ent users." 

Recent buildings, however, 
are tending to be as smart as 
they can. Auguste- Thouard is 
currently commercializing the 
Parc du Bois Briard, 24,000 
square meters of offices in the 
new town of Evry which differ 
radically from traditional of- 
fice buildings. Presented as a 
"shell and core,” this high- 
tech building offers numerous 
combinations of ventilation 
and a variety of possibilities 
for cabling. The ceilings, 
which are almost 4 meters 
high, will allow users to vary 
floor level depending on indi- 
vidual needs. 

For British developer Keith 
King and the KIN architec- 



tural firm which has designed 
the buildings, technological 
innovation is the lay co the 
future. Architect Gerard Leroy 
of KLN says char many build- 
ings are now becoming totally 
obsolete for high-tech pur- 
poses. "Some buildings,” he 
says, "are not being tented 
because they ate just not up to 
standard.” In the future, he 
says, "users will be asking for 
buildings which are flexible 
and adaptable. The ones 
which are impossible co equip 
for cabling run die risk of 
remaining unrenredL" 

In spire of efforts co go 
even further to meet the tech- 
nological age, France does nor 
yet have a host of smart build- 
ings. Instead, says Claude Bar- 
bier of Jones Lang, "it has 
smart buildings with different 
IQ’s." The next challenge for 
developers will be to make 
existing buildings smarter and 
come up with a whole genera- 
tion of inceiligenr buildings 
adapted to the needs of high 
technology. 


a. Bull, Hewlett Packard, 
IBM and Merieux. According 
ro Patrick Vcrdicr of Augusrc- 
Thouard in Lyons, the market 
progressed regularly in 1986 
with a demand primarily for 
smaller offices (around 230 
meters). 

Further south, Toulouse 
and Montpellier have a foot- 
hold on the future. Montpel- 
lier, the first city in the world 
to be equipped on an industri- 
al scale with a fiber optics 
cable network, has created 
Montpellier Technopole, 
which has four main centos 
of interesr: agronomy; new 
communications; health; and 
electronics and information 
processing. Launched by IBM, 
which settled in Montpellier 
in 1963, the computer indus- 
try and high-tech sectors now 
account for one third of the 
dry’s activities. Says Christian 
Fdix, director of the SOPRBC 
at' Montpellier, which has. 
commercialized the Agropolis 
scientific park for companies 
in the agricultural processing 
sector. "There has been such 
an acceleration of demand in 
Moatpcilier chat for the past 
three years the rate of occu- 
pancy of new buildings has 
been 30,000 square meters a 
year, half for public building, 
half for private.” 

Currently there arc 100,000 
square meters of offices avail- 
able foe rent oc sale in the 
southwestern metropolis of 
Toulouse, where the main ar- 
eas fix offices are near the 
airparc of Blognoc, Labcge in 
the southeast and "Cam pans- 
CaffareUi” in the center of 
town. Small wonder; the me- 
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tropolis of ova half a million 
people is the home of the 
European aeronautics industry 
with Aerospatiale and the 
Centre National des Etudes 
Span ales as well as foreign 
firms such as Motorola, ITT, 
Cannon Electric and Bendix. 
According ro Guy Schlegel of 
the Chamber of Commerce of 
Toulouse: "The strong accel- 
eration of new programs cor- 
responds to a very strong de- 
mand. From 33,000 to 40,000 
square meters of offices are 
being rented or sold every 
year." 

Southern dries tout the 
good life and the exceptional 
climate bur Lille, with a popu- 
lation of 1.1 million, will have 
the TGV Nord linking it to 
Brussels in only 33 minute! 
and Amsterdam in two and a 
half hours. While the Cham- 
ber of Commerce says office 
space in Lille now turns 


around 28,000 square meters 
marketed a year, Auguste- 
Thouard puts the figure fot 
the Lille area at 40,000 square 
meters. In any event, real es- 
tate professionals hope thar 
the coming of the TGV will 
bong in new companies. "The 
TGV is going to redistribute 
die map toward the North," 
says Philippe Lieffroy of Fer- 
inel Industries Nord. *Tc 
should stimulate the market 
in the dry center and modify 
the commercial real estate 
market here." 

"The marker in the prov- 
inces is going well,” says Jean- 
Pierre Fortefait of Entrcprises 
a Regions. But, he add! 
smaller towns such as Angou- 
Icrne or Angers suffer from 
low offer and could use "a few 
brave souls” to launch office 
buildings. "When the offer 
disappears the demand doesn’t 
make itself known," he say! 
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GATEWAYS 
TO SUCCESS 


Creating a modem “technopoTs" means bringing 
together in one location all tne resources needed 
for today's most advanced economic activities. 
Top planning experts are agreed on 5 strategic 
elements: good ccrmB^b^rars, a rich economic 
infrastructure, available land resources, a skilled 
wort Stores and pleasant surrouncBngs for the peo- 
ple working there. Mame-ia-VaBGe combines all 
these qualities in its Trade Centers and Enterprise 
Zones. 

Where efee can you find a My developed site on 
the threshold or Paris, directly linked to Europe's 
major road and rail routes and dose to international 
airports? The choice of Mame-Ia~Vall6e for Eu- 
nope’s Disneyland is eloquent proof of these ideal 
conditions. Already, more then 600 companies, 
most in the forefront of their respective tiekts, work 
and trade to this outer suburb of France's capital, 
combirting the most up-date techniques with 

fromfoeEastParisErtierpriseZanetotheamner- 


cta/ restricts of Val MaubuSe, or the Enterprise 
Zone stSt-ThibauftShdes-Wgnes, every opportunity 
is amiable tor setting up and expancting business. 


makes it easy to tind excellent personnel. Marne - 
ia-VaOee is already the choice of corrpanies like 
DANZAS, (XmROL DATA, BOX. SAMOA, CGE 
or 777T77 - not least because of the care and 
attention given to the surrounding landscape and 
pleasant working environment. 

Indeed, even the term technopotis is inadequate to 
describe such an area. Soon heading for 
2,000,000 square meters of office space and 650 
hectares of industrial estate, set to the heart of 
15,000 hectares of woods and lakes, dose to 
residential areas, Mame-ia-VaHee is much more 
thanatechropofcitisaredBvinQdty, favored to 
the human aspirations and technologies of our 
modem age. 

The devetopmerti of your business depends on the 
right chokx da strategy location. Let gateways to 
success open for you at Mame4a-Vati6e. 


MARNE-LA-VALLEE 
Call: France (1) 60.05,90.20 
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SCIENCE 


Satellites, Weapons 
In Battle of Deception 


By William J. Broad ^^dh.gtf.dr range and lif«- 

A Rattojv ^^Zrhnni- A second future technique is to« soldiere andaimiea involved in the 

build spy satellites out of materials, effort were stationed m &ypt, 
the like those in the “stealth” aircraft, along with their weapons andair- 

that absorb or disguise radar craft. All then- actiwtns were care- 
umted States overcome soviet ef- fr,n„ Whmmr a Sm/ter r»- 



Beyond Visible Light 

New sensors on spy satellites will go far beyond 
Mack and white imagery to use multiple other 
parts of the electromagnetic spectrum, allowing 
them to see through dbuds and camouflage and 
distinguish between pisstic and steel. 


The Smallpox 
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By Harold M. Scbmeck Jr. of thought the vires stocks 

7 Nt* York Tima Service J vollcchanot ^ £ SSved indefiniU^. 

'T 1 EN years after smallpox DNA c S e £j}S? Eadi r 1awni ' d Thosc < ? Ber “ ** 
J. ceased to exist as ahmnandis- of first, that ttevmKCoeM 


Those five offered two reasons: 


is and air- 
ware care- 


HSrZ, waves, making them invisible to fnDy timed. Whenever a Soviet re- 
fom to deoave Wt^ spy satd- coamdssmx satellite was to pass 


^ccaxuujoos^aiimnanms- ^“ a different small portion 
ease, virus experts and public a 1 

health nffiaah are in a stranae the virus unA. M f rhis < 

quandary: what to do with the last i five vims from serve 

surnving anafipox viimes. »oon 

ties m Moscow and at the U.S. the p 

Centers for Disease Control in At- 


lites, according to fanner govern- ene ™y eququiica _ 

space experts and Yet another technique would b e 

private^mtoa^ *° “J? sen f ors ^ 

. For years, jaigely without public ”«* 


Yet another tedinique would be overhead, the soldiers took cover in 
to create sensors *h»t ran record an aircraft ha ng a r . 
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add be continued topre- 
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that the preservationraf 
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C, the two superpowers 1*8°^ f™ 1 
to fool «»eh cither's sur- ‘ rom simple 


waves of visible The Navy has used such methods 

them to expand to bide ships at sea, timing their 
ck and white im- speed of transit to avoid passing 
ineous measure- satellites. In 1985, for example, an 


JS^sa^^SSy ages to 'siimUtaneous measure, retdlites. In 1985, for eagfei ^ 
analysts who interpret top-secret ments of hundreds of distinct parts American naval force evaded Sovi- 
Dhotoaranhs nradffrom lhe dectromagneuc spectrum. et detection during its passage 

P W^^inthetSfficare Such sensors could see .through a^tteAtiantic.Itsa>a^d^ 
ouflage, concealment, decoys and Sufed ^ dQCS y^Adn^HemTMus^ latw 

mislraHinP rienlnvments of real about whether “weapons’ are boasted: “We disappeared from 
misleading deployments oi real ma( j e of metal or plastic, whether the face of the earth as far as the 


ARrnaWais have characteristic "sifi 
sighed, many of them outside the «2 
the spectrum. Analysis of infrared 
example, can reveal smoke plumes j 
travelling beneath cloud cover. 
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Now, an the 10th anniversary of vinjs - Ol (he 61 scam m 
theaadicaticmof smallpox, the ex- 


the possdHmy that some cc 
was keoing secret stocks far; 
hie ase m biological warfare 


country 
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weapons, noth sides use ground- t P aae 01 m® 21 w pi. 
hased radar and computers to trade thqr are tral or fake. 


Ultraviolet 
X-rays I VMUe 


hostile satellites and to predict 


when they will pass overhead, al- oealment and decqition 
lowing mili tary units cm the ground maskirovka. The name is 


or disguise sensitive opera- 


In the Soviet Union, such am- “ auJ 
oealment and deception is called tbeBro 
maskirovka. The name is applied to ingtm^ 
any measure that aims at d Kgusing knewh 


the real picture and showing a fal» but practiced having its ships ;tem- 


Soviets were con caned.” far, . 1 .. .. I. 

Paul B. Stares, a space expert at 1 ’ HV h i 1 1 
the Brookings Institution in wash- ■"■■l iiilluuu! 

ington, said the Navy not only 

knew bow to avoid Soviet satellites The electromagnetic spectrum 


False deployments of tanks, one to an enemy. porarily Mil on false courses in or- 

p lanes, command posts Viktor Suvorov, a framer Soviet derto mck tlran. 

and other military instaUationsare intelligence officer who defected to T*? A™encan mihtary is m- 
seco as important for creating a the West in 1978, says the Soviet to advanced 

psychological edge in peacetime military collects data on hostile spy technologies as a way jgounvit the 
towiiSaway enemy fire satellites, predicts their orbits and Sowers, experts say. Tire KH-Ils 
from real targets during war. tries to dodge or deceive there engines, for mstonce, aUow it to 
Nuclear asms are supposed to be ..“No trials of mb. M . r,- 
eaa^t from ndb 

United Slates and the Soviet Union te oc unaenaxen n, at a particular cqtf-ffite in a 

have acreed in treaties to refrain mcmenU _a hostile sat&ite was 


pens are questionmg whether or i-w-i 

not those last stocks avattolavinis T1VT "O |J1 §4 M 

— the cause of smallpox — Should J_Ln J-l-AAJi 

finally be destroyed. : — : — ^7- 

“No sdaotist is wodting with vi- t 

aaffiSS'-ifflaa Panel Criticizes Rise m Caesareans 

Dumbefl. erf the Univtisity Cape WASHINGTON fNYD — About half of all women wh o gare hmhty 

Town in South Africa, writingm r mq n» «n w^tion last year in the United States (fad so_ unnecessarily ahd 
The Lancet, a medical journal perhaps dangerously, according to a report issued oy a non-profit 

“To the best of our knowledge," OTvamzatirafounded by Ralph Nader. , , -T 

he added, “destruction of all re-. About 906,000 Caesarean defivenes 

mmiimg labcantory stocks of vario- 24.1 percent of the total, according to data inroenl^ hyjtoi P^c 
la virus would set the final sod on Citizen Research Group. The rate of Caesarean has ^pnflnmfed 

the attcnqit to rid tire wmid of this over the last 16 years, the report said. Dr. Suhrey Wolre director of l^e 
infectious scourge." group, said physidans generally agreed that only about 12 to 16 paced 
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and for drawing away otemy fire 
from real targets during war. 

Nuclear aims are supposed to be 
exempt from such games. The 
United States and the Soviet Union 
have agreed in treaties 10 refrain 
from interfering with satellite re- 
connaissance to monitor conqili- 
ance with nuclear arms agreements. 


The Ameri can militar y is in- fleet radar signals rather thmi re- trim and the latter the visible area 
creasingly looking to advanced fleet them. of the spectrum, 

technologies as a way to outwit the Congressional experts on weap- The current generation of Land- 
Soviets, experts say. The KH-Ils ons say the Pentagon is applying sat satellites have sensors that a- 
engmes, for instance, allow it to stealth tec hniques to satellites, an multaneously monitor seven differ- 
move around in orbit and to show assertion the Defense Department ent parts of the spectrum. Civilian 
up in unexpected places, thwarting declined to discuss. It is known, scientists have discovered that 
attempts to conceal or misle giT however, that in April 1984 the bands can. reveal subtle dues about 
“Every time we have a satellite in a space agency launched a four-ton objects under observation on 


that the virus sbon 
from the world, pa 
foreseal research 1 
in the future and 
once & was destroy 


But some speaalists have argued of mothers required the procedure. . < 

at the virus should not be cosed The reasons for the excessive use of Caesarean sections, the report said. 


because un- 
might arise 




it coold nev- ivr^ina- drijvwies are more profita b le and mac canveniai^. IT 


S^jffct: it »» 2 r ^‘- - -iredet 

-:r r 


overhead," Mr. Suvorov wrote in position where it’s not supposed to cylinder (3 .5-metric tons) canying Earth. . 

his bode “Inside the Soviet Army.” ^ or launch a new satellite, we see experiments to develqi new space- The rrulitaiys aim is to vastly 


a be raised from extinction. the increase .in 0«»n an ddiveries is unch e c k e d, the ratejw ffl iaanasLto 

Tbe deliberate extinction of a 40 percent of all births by the year 2,000, the group predicted, 
species would be an unprecedented 

Em2S5£ZSSSS£l Earth’s Temperature on ihe Increase 


TSe 


production of false . 

The West has long been at a A devilla, a senior research fellow at inent is the effoit toward satellite 

diudvantiioe in ihc war nf z^CCTi^NTa or nature have Hoover Institution in Calif or- sensors that can simultaneously 


pietely lived up to the pledge. pnxmcuon or raise targets. 

The West has long been at a A , 

disadvantage in the war of decqi- **CCIDENTS of nature 
lion because it is difficult to keep occasionally helped reveal S 
fake operations and false deploy- deception. In his book on the '• 
ments secret in an open society. But & military, “The Threat,” An 
it has recently several ad- Cockbum tdls how American 
vances in ways to see thro ugh Sovi- *o interpreters in the eariy 1 


age materials inducting secret ones expand the number of channels bo- 
for making stealth satdlites. mg monitored from space in order 
Perhaps the most exotic and 10 increase the power and sophisti- 
powerful technique under develop- cation of remote chemical analysis. 


Haitians of \pebpLe, often k£Bh 
in five of those infected and < 
wring many of the snrvivoa. 


WASHINGTON (AP) —The long-debated “greenhouse^ warmmg.of 
Earth could become noticeable in toe next decade, according ti) James 
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uring many of tbe survivors. Hansen, director of tbe Goddard Institute feu Space Studies. Scientists 
Now the only surviving represen- have warned that Earth's atmosphere is bring changed into a greeaho nsfr- 
tatives of the virus are stored in like environment, trap ping more heat from the sun than can escape into 


made of wood or plastic vials kept in freezer lockers at mi- space — a result of 


The next generation of American 
spy satellites, the KH-12, will have 


r analysis. The goal is to 


uld thus no longer masquerade mis 94 degrees Fahrenheit (minus atmosphe 
metal Camouflage would be re- 70 centigrade). Added 

aled as canvas rather than fo- The high security laboratory in average ti 
ge. Moscow is now used mainly for hdtjdurii 

Penetrating clouds and other diagnostic work an the AIDS virus, 2 degrees 


ige would be le- 
ather than fo- 


- a result of suiting carbon dioxide and other gases to £arp£s 
icre, largely thmngh bunung fossil fuels and wood. *. 

1 carbon dioxide in tbe atmosphere has raised the planers 
temperature about 0.6 degrees centigrade (one degree Fahrm- 
ina the last centarv. but in the coming 100 years the rise couldbe 


tronauts woriring from the space physical ntairwip of observed ob- sors focus on revealing signals. One there recently. The laboratory at crops, energy use and other parts of society, 
shuttles or the proposed space sta- jects and to penetrate natural bani- day, for example, James A. Coak- the Centos for Disease Cmtrol is warming indude merrasing rein and soowfa 


vances in ways to sec through Sovi- to interpreters m the eariy 1970s its engines refueled by military as- gather subtle dues about the actual barriers is possible when space sen- according to a doctor who visited The change 

ei deception. By the 1990s, military discovered that a new ballistic mis- tronauts working from the space physical makeup of observed ob- sore focus on revealing signals. One there recently. The laboratory at 

©yens say, western g>y satellites S“ e submarnwhadjomed the Sovi- shuttles or the proposed space sta- jects and to penetrate natural bani- day, for example. James A. Coak- the Centos for Disease Control is 

will be nearly impossible to track 61 northern fled at Pcxyarnyi on tion. ere and camouflage. ley Jr„ a senior scientist at the Na- also used fa other purposes, 

and will be able to see through ^ ® arenls Sea. But after a storm “Access to filling pumps will al- Paul D. Timmerman, a physicist tional Center for Atmospheric Re- The last naturally transmitted 
clouds and outwit enemy camou- s y ve ^ t dW i^!? a - ,? ew < * Su ^ nia ' low almost constant maneuvering,'’ and senior mandate at the Came- search in Boulder, Colorado, was case of smallpox occurred in 

flage and decoys. rate was beat m half- _ said William £ Burrows in his re- gie Endowment in Washington, looking at a 3.7-micrometer space Merita, Somalia, in late October 

Dino A. Bruconl a «*ninr re- Bragjom said such incidents cent book, “Deep Black: Space Es- said the process was similar to pa- photo of the ocean, which is in the 1977. It is from this case that the 


ley Jr„ a senior scientist at the Na- also used for other purposes. 


idst tional Center for Atmospheric Re- The last naturally transmitted 


The change wffl result in mare extreme days that can affect people, 
crops, energy use and other parts of society. Inc most likely results of jl 
wanning indude increasing rain and snowfall in some areas, wanning of 
the polar regions in winter and a cooling of the upper atmosphere. 
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flage decoys. rine was bent in omi. 

Dino A. Bnigtoni, a senior re- ^ Bru 8W>m said su^ incidents 
connaissance cffidal at tbe Central ways for the West to see 


Intelligence Agency for 34 years « Sovie J 

before his retiianeat in 1982, said: wldl£XIt . n cw 


“There's no doubt that the West rT^f photo intopreter has all — maskirovka — all the more diffi 
has the advantage" in perfecting aid. TT the cuIl" 

the new technolopes, winch rely SovieLs P 11 * “P atteMny arrcraftyou The ultimate way to foster un- 
hnviiv ah a^iuanAwt tnotmnoi/ never see them bemE serviced. If predictabflity is to be invisible — a 


Such movement, he added, “will sis" of earthly objects from spy invisible. But the picture was cov- In 1978 two cases occurred in 
make concealment and subterfuge satellites several hundred miles ered with myriad streaks, winch be England because the vims acciden- 
— maskirovka — all the more diffi- away. “Any thing that’s camou- quickly realized were caused by tally escaped from a research lab- 
cult.” flaged or decoyed will be seen to be gases from smokestacks of passing oratory. There have been many ra- 


heavily on advanced materials, 
electronics, computers and optics. 

The KH-11 spy satellite 
launched last week by the United 


they put up rubber dummies and top-secret atdeavor being hotly 
decoys, you see them smashed as pursued by designers of military 


the weather and seasons change." 


t. , i,r. r Although the Soviet militaiy is omn 

tales ’ fk* 1 considered a master in the art of used in 


satellites. 

Stealth 


lending to be. 


“The future is very interesting,’ 


lues are widely 
ighiers, bombers 


Multispectral techniques were said Brian Gordon, a Defense In- 
jioneerea not by (he militaiy but telligence Agency analyst, noting 
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mark a first step m that direction. deception, the American and cruise misrilefto reduce their 


The KH-11 has powerful light- mflitary has learned a few tricks visibility to enemy radar. Two main, ministration. 


weight engines that allow control- over tire years, 
ters on the ground to maneuver it in The most co 


methods involve replacing metals created 


pioneered not by the muitaxy but temgence Agency analyst, noting 
by civilians, in particular the Na- that maltispectral sensors were un- 
tional Aeronautics and Space Ad- der development that could simal- 
nhnistration. In the 1970s NASA taneousJv monitor 224 parts of the 


M^ f sSS°kSSo^te Photos Spur H imalayan Yeti Debate 

1977. It is from this case that tire NEW YORK (NYT) — The Himalayan yeti debate has been revived 

10-year anniversary is dated. by an English physicist who described a sighting and presented two s$B 
m 1978 two cases occurred in of photographs as evidence during the amitul meeting of the American 
England because tire virus acciden- Alpine Quo. Anthony B. Wooldridge said he enco un t e red what he 
tally escaped from a research lab- believed was a yeti in the Himalayas rest year, 
oratory. There have been many ru- His main evidence consists of two sets (rfrtwtographs taken on Maith 
mors, but no actual cases of 6, 1986, on an 1 1,000-foot (3,350-meter) Himalayan trail near Indies 
smallpox anywhere since then. border with Tibet One photo shows fresh trails in snow made "-by 
Until 1981, research was still enormous feet with widely splayed big toes, lire other, taken franr a 
done with the live smallpox vires, distance of 450 feet through a wide-angle lens, shows a silhouette of a 
particularly far the purpose of vaguely human figure. His photographs have prompted skeptical com- 
comparingx! with snspects brought meat even from setf-proclaimed yeti believers. Dr. Grovw SL Krant^an 
in from rumored smallpox cases anthropologist at Washington State University said, *Tlosepictures-are 
anywhere in the worid. But that use definitely not of a yeti/ By his own account, Dr. Krantz said, Mr. 


uisRtiBi ifc rJ * : ‘1 v . 

B LTEVENMORHj-o ^ 

Bowth requires |V 


B ltevten 

BWrth requi 1 ^ 

jjrEsau last time. ■ — / - • 5, a _ ^ 
faffing && «■'*• * 

gJdVestGerm^. 

ftaai of the xcmer .. - ; « 
Ruffle fonmili shat v..S. 
^tJ^dewT^ - ^ 
jM>Bltosta«o:f 

famn aioa of the u ‘“ k£ 


idkBatstsof au ssncr.r xez: -V 
So BBual leaders need :c tc 
ffintsmd curs} tr.c- 
^BikttotedSLiiej Kai 


lers on the ground to maneuver it in The most common practice is to with lightweight ccmpcshe materi- Seasat and fjndyu t the former “The skies may be crowded in 

orbit Funnespy satellites will be stay out erf view of Soviet satellites, ah that absorb radar signals, and woriring in the radio-frequency the future" with new kinds of satel- 
capable of being refueled, dramati- For instance, during the unsuccess- smoothing body parts so they de- range of the electromagnetic spec- lites, he said. 
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INTERNATIONAL INSTITUE OF 
TROPICAL AGRICULTURE 


World Leader in Inspection Services 




DIRECTOR, HUMAN RESOURCES 
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We are the world leader in the field of inspections, control, testing and loss 
adjusting. We employ about 20000 people. We are operating in 140 countries 
and we invoice more than one billion U5$ in fees p.a. 


We are pursuing an aggressive growth strategy which includes 
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ACQUISITIONS 


Our President has decided to appoint an 
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EXECUTIVE 

Who will actively contribute to the Group's development by: 
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• participating in the definition of acquisitions strategies, 

• identifying and evaluating opportunities, 

• assisting in the decision making process. 

• participating in the negotiations for acquisitions, 

• contributing to the Group's strategic planning process. 


ii 


The International Institute of Tropical Agriculture (IITA) invites application from 
qualified candidates for the senior position of Director, Human Resources. 

IITA is an international agricultural research institute in a world-wide 
consortium of 13 centers organized by the World Bank, FAO and the United 
Nations Development Program. With headquarters in Ibadan, Nigeria, the 
Institute has outreach programs in many countries of sub-Saharan Africa. IITA 
scientists from 45 nations work in partnership with national agricultural 
agencies to raise the productivity and income of family farmers and thereby to 
increase food production in less developed countries. The Institute employs 
approximately 200 internationally recruited and 1200 locally recruited staff. 
Candidates should have substantial experience at management level in the 
personnel or human resources area of an international or private organization. 
Experience should include industrial relations, manpower development and 
training, and administration of personnel polices for all levels of staff. 

Salary is competitive, and the very attractive remuneration package includes 
personal car, children's educational and travel allowances, highly subsidized 
housing and other benefits. The Institute's headquarters, research facilities, 
residential areas and extensive recreational facilities are situated on an 
attractive 1 000 hectare campus outside of Ibadan. 
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You can convince the high flyere ~ 
that our service is the best 
worldwide. 

You have a business diploma 
from a top level school. 

You want to put your skills to 
work In a very competitive multi- ” 
national environment. 
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• 5 year International sales 
wqaerience in services. 

• Fluent In English, French and 
German. 

• Based in Paris. 
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Please send your business card 
to Olivier Chaumelte OC CXDNSBL 
15 rue du Louvre, 75001 PARIS. 


Interest I 
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The executive, holder of this position, will report to the top management of the 
Group and be located at our head office in Geneva, Switzerland. 
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Applications are invited to send their CV, date of availability, and names and 
addresses of three referees to the Director General, IITA c/o LW. Lamboum 
& Co., Carolyn House, 26 Dingwall Road, Croydon CR9 3EE, England, 
or c/o Institute of International Education (HE), 809 United Nations Plaza, New 
York, N.Y. 10017, U.S.A 
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Applicants who qualify for this position are between 35 and 40 years old and 
are Swiss nationals or holders of a valid working permit. 


They have an excellent education background, combining preferably an 
engineering degree and an MBA. 
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They have seasoned experience in the field of acquisitions and diversification 
gained in a large international corporation, preferably in the service industry. 


EXECUTIVES AVAILABLE 


They are fluent in both French and English ideally have a command of a third 
major language. They are willing to travel frequently. 
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The compensation package is commensurate with the requirements of the 
position. 


Please send your application, in confidence, directiy to: 
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EUROPEAN EXECUTIVE 


appears every 

THURSDAY 


^ ai Hi^li^^^ 0l ^^ mpar l v .n ianufa cturing 

gmsRnjBssrjRsssi, 

ting an intemaOonal Development Officer. 


SOCIETE GENERALE DE SURVEILLANCE SA 

Attn. Mr. J.P. BUCHa, Chief Personnel Officer 
P.O.B. 898 
CH-1211 GENEVA 1 


47. fluent English, German, Italian. French. 32 years of overseas posting 
{Africa & SJL Asia] with major inti construction firms. Experienced in 
negodotions and marketing. Co nversant with corporate legal & faanc i d 
matters. Knowledge of inti commerce & commodity trading, able to work 
independently. Ready to travel 

Seeks within same or related industry, Suitable rewarding position, prefera- 
bly in S.E. Asia but will consider other pastings including Europe. Available 
for interviews as of now & For e mp loyment as of eariy Jon. '88. 


To place an ad v ertisement 
aontact your nearest 
IntenxitianaJ Harold Tribune 
representative art 
Max FEHRERO 

181 Ave. Charies-de-Gaulle, 
92521 NeuBy Codex, France. 
Teli 44-37-93-81 . 

Telex: 613 595. 


HHteJK? rlgh S person. In his thirties, would ! 

f,£ZL* experience at management level ma 
gg^grproduacompany In the marketing or : 


Bnaflent eigii5h Is required and since he wfB 
Yi e ^ Indoctrination training to otS-nwrkfi- 
I" our French subsidiary he should 
have a working knowledge of French. ' 

Mobility Is indispensable j 

^ Jjrraedtate and confidential consideration. I 
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downward pressure on the economy, steady monetary growth is 
needed to sustain the economy and its financial institutions. 


~jry UT EVEN MORE so than half a century ago, stable 
growth requires international cooperation, which was not 
present last time. The most disturbing aspect of late was 
mp apparent falling apart on basic economic policy of the United 
plates and West Germany. 

: jr ; The need of the moment is not to come up with a marvelous 
economic formula that bridges U.S. and H erman differences, 
jtfith Washington determined to stave off recession and Bonn 
^stemmed to stave off inflation The markets first need to seea 
demonstration of the political wQl to address the issues in a 
^cooperative spirit, recognizing that not just each nation’s interest 
-bpi the interests of aO nations are at stake. 

■ j So national leaders need to talk together to reconcile their 
.-differences and riarHy .their purposes and policies. During his 
‘rant to the United States this week. Karl Otto PObl, the president 
.of the Bundesbank, sought to do so in talks with his counterpart, 
->Abm Greeny an of the Federal Reserve Bank. and. other leaders. 
- . ■/Thft jcoets^flfcaliflking jlOL -the mmhimgft rates agreed .to- by the 
QHfestem trading partners at their February meeting in Paris has 
■pEtoved too costly for both the United States and West Germany. 
That need not mean breaking coammmications and cooperation. If 
thp. ryiaHram got the idea that all efforts to stabilize currencies had 
ended, the result would be dangerous* and possibly disastrous. 
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By LEONARD SILK 
' Ne " York Times $tniee 

X ~~ <n, f st0ck market has behaved in a 

I SS a f er 0115 wcek * and have round- 

1 suspects - Some to ie dollar might 

iu othen; w ^ 1 ®. Cfintra ^ banks are unwilling to support 

«S» budget defidt^Ss 
tt imSSSt 1 * 0X15 100 to rally the 

^SsS 3 S^ l fef 0 "® ny sustain * S 0016 fe « the 

htS to dSnSS ^ 9?®**? stocked in a conflict over 
* e . CQ * S; , others ^ unsettled by Reagan 
^nujjstratiCHi mdedaon on the currency question. And some 
^^ nC ^ USness ? stohrfders. sfiU shocked^ S 

Mcmday, rushing to take profits. y 

what ails the market 

may be deeper: not just the ~ “ “ 

tgsis itself but the inability of Unlike the effect of 

pfoons to respond to it. ,, 

^Arnold Toynbee, the British a Cause, fee response 

to a ciaDenge is not 

^SnS'ASZHS predetermined 

cZpscis ^evilablg; invariable 

jpni predictable," he said, but the initiative people take to their 
«M»unleis is “not a cause; it is a challenge. And its consequence 
Jnot an effect; it is a response." Unlike the effect ofTcause, the 
riBponse to a challenge is not predetermined, and is therefore 
“intrinsically unpredictable." 

Tbos, .in Germany the Great Depression brought Adolf Hitler 
and Nazism to power; m the United States, it brought Franklin D. 
Roosevelt and the New Deal. The present turmoil may confront 
rapons with a test comparable to that of the 1 930s, and a successful 
response must achieve now what was not achieved then: a concert- 
ipg of national policies that turns crisis into cons t ructive rhang* 

<- J the United States, this a w illing ness to deal with the 
causes of the deep trade deficit and the weakness of the dollar. 
Though shrinking the budget deficit will not aire all prob lems, itiq 
hard to see how confidence in America’s ability to deal with 
problems can be restored without political leader showing >baf 
they can work together. Though a gpnimy plan for restoring fiscal 
balance may not, in itself, solve the trade problem or restore the 
dafiar; it would prove that the United Stales was on the way. And 
to ensure that the first steps toward fiscal balance did not put more 



U.K. Banks Cut Base Rate 


Marris says one thing he has 
learned in a long career as an 
economist is feat it's easier to 
make money talking about fee 
dollar than betting on it. 


By Half a Point, to 9% 


By Warren Getler 

Iniemetxnal Herald Tribune 


LONDON — The Bank of En- 
gland sanctioned Wednesday a 
half-point cut in key British inter- 
est rates, to 9 percent, in an appar- 
ent effort to reverse a sharp drop in 
stock prices and to slow the swift 


rise of the pound against the dollar. 
Bui analysts said that die move 


Portents of an Economic Doomsayer 


Stephen Marris Sees little Chance of Avoiding Recession 


By Clyde H. Farnsworth 

New York Tunes Service 

WASHINGTON — Stephen Marris walks with 


shoulders stooped, head tilted forward, gray locks 
slightly disheveled, as if he were bearing the woes of 
the world In a sense he is, as the Cassandra of 
Dupont Circle. 

Mr. Marris, a British economist, earned the nick- 
name after he wrote his first work for the Institute 
for tn ti-maHn n.nl Economics, a research organiza- 
tion at 11 Dupont Circle near a duster of other such 
groups. The book, published in 1985, was “Deficits 
and the Dollar The World Economy at Risk." 


In it he argued that the United States and the rest 
the world were headed for an unpleasant reces- 


of the world were headed for an unpleasant reces- 
sion. Like some other prophets of financial gloom, 
he foresaw that budget and trade deficits would 
depress the dollar and t/wr to attract foreign capital 
the United States would have to raise interest rates. 

In turn, he said, that would raise the cost of 
capital, cause declines in the stock market, curb 
consumer spending and slow the wheels of industry. 

Cassandra, the Haug h ty of Priam, king of Troy 
during the Trojan War, was cursed by Apollo: Her 
prophesies, although true, woe fated never to be 
believed. 

Although this year the dollar has fallen, interest 
rates have risen and stocks have collapsed, Mr. 
Marris says he is hoping that — unlike the classical 
Cassandra — his forecast of recession will be be- 
lieved but fated never to come true. 

If action is now taken to cut the budget deficit 
substantially, by say $100 When over the next two 
years, he contends, an economic slump can be 
avoided. 


“We’re in a race between the political process and 
the market process," he said. “If the political process 
doesn't work, l*m afraid markets will do it for us, 
and not very pleasantly either because markets tend 
to overshoot/* 

He was referring to further stock market falls, 
which could bring on a recession: Consumers would 
buy fewer Japanese cars or Korean television sets, 
cutting the trade deficit— but only at a high cost in 
lost jobs and income. 

Even if the stock markets now settle down, Mr. 
Marris believes it would not take much to bring the 
country back to where it was three weeks ago. 

“US. interest rates will have to rise, and Wall 
Street will have to fall as far as needed to bring the 
administration and congress to their senses to ainri- 
nate the budget deficit,” be said. 

Mr. Marris, a 57-vear-old economist with a doc- 
torate from Cambridge University, worked most of 
his career for the Pans-based Organization for Eco- 
nomic Cooperation and Development. He began 
with the OECD in 1956, and from 1975 until helefl 
the organization in 1983 he was economic advisor to 
the secretary general. 

Mr. Marris said he hoped to retire in the next 
couple of years and sail with his family in the 
Mediterranean. 

He is so convinced that the dollar is beaded lower 
that he keeps his savings in Deutsche marks. “They 
are parked in Frankfurt,’' be said, “ready to be 
converted into British pounds to buy a 34-foot 
cr uising catamar an 

“I don't have m uch maney," be said, “but one 
thing I have learned is that it’s easier to make money 
talking about the dollar than betting on it-" 


Bui analysis said that the move 
had already been discounted by fi- 
nancial markets. They said that ad- 
ditional rate cuts would be neces- 
sary to dispel concerns about a 
declining dollar and a global eco- 
nomic slowdown, which have 
weighed heavily on stock prices. 

Officials at the Bank of England 
indicated that the rate cut was uni- 
lateral and not part of a round of 
rate-trimming, coordinated with 
the U.S. Federal Reserve and Euro- 
pean central banks. 

Shortly after 2 PAL. when a key 
stock exchange index had dropped 
83.6 points to 1.570.3, the Bank of 
England said that it would lend 
funds to the money market at 9 
percent, a drop of 0375 percentage 
point. 

Britain's major clearing hanks, 
led by Barclays Bank PLC, then 
moved to trim their base lending 
rates, effective Thursday, to 9 per- 
cent from 9.5 percent, where base 
rates have stood since Oct. 23. Brit- 
ain's base rate, analogous to the 
VS. prime rate, provides the basis 
for all commercial loans. 


The base-rate cuts triggered a 
rally on the Londo n Slock Ex- 
change, but the FTSE index of 100 
shares still closed down 4S.8 points, 
at 1,608.1. Shares had beam the 
day sharply lower, touching a 
trough of IJS65.4 on the FTSE in- 
dex, despite a bullish speech Tues- 
day on the British economy by the 
chancellor of the Exchequer, Nigd 
Lawso n. 

The FTSE index has shed 8 per- 
cent so far this week, from Mon- 
day’s opening level of 1749. 

The pound, which in theory 
should shed some of its value 


Bundesbank Expected to Stand Firm on Rates 


By Ferdinand Protzman 

International Herald Tribune 

FRANKFURT— West Germa- 
ny's central bank, at the center of a 
growing. Stonn over the . country's 
rigid monetary policies, will almost 
certainly leave its benchmark dis- 
count rate unchanged at the regular 
Thursday meeting of its policy-set- 
ting council, analysts ’ agreed 
Wednesday. 

Despite growing international 
and domestic pressure for a rate cut 
to stimulate the German economy, 
these analysts say. the Bundesbank 
is likely to condone its present po- 
lity of fine-tuning rates through its 
manipulation of liquidity in the 
money markets. 

A change in the discount rate, 
the rate from which all others are 
scaled upward, is rate of the most 
dramatic weapons a central bank 
can use to influence a nation's 
economy. 

“A cut in the discount rate is not 
likely now," said Peter Pietsch, an 


economist at Commerzbank AG in 
Frankfurt. “The Bundesbank has 
plenty of room to push interest 
rates lower in the money market. I 
think they will-only consider a dis- 
count cut when they have used up 
that room." 


The 17-member central bank 
council consists of the Bundes- 
bank’s directors and the heads of 
the 1 1 state central banks. A dis- 
cussion of interest rates is on the 
agenda, with Finance Minister 
Gerhard SUAlenber% expected lo 
present Bonn’s position, according 
to banking sources. 

But economists and market 
sources said that Chancellor Hel- 
mut Kohl's center-right coalition 
will almost certainty keep to its 
cautious monetary policy and ask 
to keep the discount rate at its 
current level of 3 percent. 


The discount rate and the little- 
used Lombard rate were last low- 
ered in January 1986, when they 
were cut by one-half a percentage 


point each, as part of a coordinated 
round of discount-rate reductions 
with the United States and Japan. 
The Lombard rate is currently at 5 

percent 

The United States has been 
pressing West Germany to lower its 
discount rate for months, arguing 
that such action would raise do- 
mestic consumption and import 
levels, thus easing trade imbalances 
and sparking faster-paced econom- 
ic growth throughout Europe. 

Over the past two weeks, ex- 
change-rate factors have added 
weight to those demands, as the 
dollar’s fall against the Deutsche 
mark has increased tensions within 
the European Monetary System, 
analysts said. 

Since the stock market panic on 
OcL 19, the demands have taken on 
a harsher tone. The U3. Treasury 
secretary, James A. Baker 3d, ac- 
cused (be Bundesbank of bringing 
about the crash through what he 
called its obsession with pursuing 
zero inflation. 


Although the Bundesbank’s 
president, Karl Otto P6hl, has vig- 
orously denied that charge, it is 
being echoed even within the na- 
tion’s fwumrial community, which 
normally supports Boon. 

Leading bankers such as Alfred 
Herrhaosen, managing board co- 
chairman of Deutsche Bank AG, 
Germany’s largest commercial 
bank, have called far a dearer 
downward trend in interest rates. 
One central bank council member, 
Wilhelm NfiHing, has also called 
for lower rates. 

“What Mr. Baker said about the 
Bundesbank causing upward pres- 
sure on global interest rates is ab- 
surd.” said a senior official at a 
large Frankfurt bank. “But it was 
clearly a mistake when they pushed 


money-market interest rates higher 
shortly before the stock crash. 


ay be feeling less sure of 
now," the official said. 


“and there are proponents of a rate 
cut on the coundL" 


Ailing Dollar Creates Pressure for Interest Rate Rise 


By Douglas Frantz 

Las Angeles Times Service 
LOS ANGELES — The weakening of the 
U3. dollar on foreign exchange markets has 
created more pressure on U.S. policy makers to 
defend the dollar by raising interest rates at the 
risk of triggering a domestic recession. 

The dollar readied record lows against the 
Deutsche mark of 1.70SO and 136.03 Japanese 
yen on Tuesday before rebounding slightty in 
New York. On Wednesday, the dollar was 
a gain weak on European exchanges, but re- 
mained above the lows it had rearmed the day 


signal required to rebuild optintismin the stock 
market 

“The domestic market is looking for the Fed 
to pump in liquidfy by lowering interest rates.” 
said Stephen Mams, who specializes in curren- 
cy analysis at the Institute for International 
Economics, a research center in Washington. 


“It means that our living standards are lower 
because we can't have all roe rdativdy inexpen- 


“Foreign marke ts are lo oking for a signal that 
the Fedis prepared to let interest rates rise and 
defend the dollar.” 


before. By the dose of trading in 1 
dollar had slipped to 1.7115 DM 


in London, the 
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Currency traders said that the absence of a 
definitive statement by the U3. government on 
cutting the federal deficit and the lack of a 
sense of where interest rates are headed con- 
tributed to the skid. 

Economists viewed the cot tinned instability 
of the dollar, which has declined dramatically 
since the stock market crash last month, as 
another sign of the evaporation of confidence 
in fi nancial markets. 

The trouble is that efforts by the Federal 
Reserve to restore confidence in the dollar by 
raising interest rates is precisely the opposite 


The dollar's decline reflects the fact that 
foreign investors are no longer wilting to fi- 
nance the US. spending deficit, economists 
said. Higher interest rates would be required to 
keep foreign investors in the U.S. markets. 

The dilemma confronting the Federal Re- 
serve is that if interest rates are pushed too high, 
a 1930s- type depression could follow the recent 
stock market crash. On the other hand, allow- 
ing rates to go too Jow could fuel inflation and 
lead to renewed fears among investors. 

A weak dollar helps narrow the trade deficit 
by giving UJS. firms a price advantage abroad, 
but it also increases domestic inflation by in- 
creasing the cost of imported goods and de- 
creasing competition for domestic producers. 
Domestic prices then rise, said Dale W. Larson, 
a senior economist at Bank of America in San 
Francisco. 


sive imports that we have been enjoying in 
recent years, and we also would expect to see 
the price of competing domestic goods to go 
up,” Mr. Larson said. 

In other words, the cost of a new Toyota or 
BMW will go up. but so will that of a compara- 
ble American car. 

Other economists see a need for action, such 
as a major move by Congress and the Reagan 
administration toward reducing the federal 
budget deficit. 

Lars J. Pedersen, a senior economist at Mer- 
rill Lyndi & Co. in New York, said that the 
dollar might stabilize and provide policy mak- 
ers with enough time to restore the confidence 
of foreign investors by unvoting decisive action 
to reduce the federal deficit. 

“I’m assuming there is a good chance we can 
still do it, but fm not saying that it’s guaran- 
teed,” Mr. Pedersen said. 

Mr. Pedersen and Mr. Larson said that the 
dollar may amply be finding a new range in 
response to the stock market turbulence. But 
Mr. Marris expressed concern that failure to 
take decisive action on reducing the federal ; 
deficit amid send the dollar spiraling down- 
ward out of control. 


Brazil Debt Accord Is Seen 


United Press International 

NEW YORK — Brazil and its 
creditor banks have agreed an a 
formula to solve problems caused 
by the country’s unilateral morato- 
rium on bank interest payments, 
leaving only interest rates to be 
resolved, bankers said Wednesday. 

On Feb. 20, Brazil suspended 
payments an about $70 billion of 
medium- and long-term debt owed 
to commercial banks. Interest due 
on that money through the end of 
the year is $43 billion. 

Short-term debt and official gov- 
ernment loans comprise the rest of 
Brazil's approximately $112 billion 
of foreign dd>L 

Members of the committee rep- 
resenting the banks, who asked not 
to be said that Brazil will 
provide $500 million and the lend- 
ers $1 bnhon to be deposited at the 


Bank for International Settlements 
in Geneva. That money will be 
used to pay interest due from Octo- 
ber to December and will be sent to 
the banks by Dec. 31. 

A subsequent deposit of $3 bil- 
lion — $1 billion man Brazil and 
$2 billion from the banks — will 
remain at the bank until next June, 
bankers said. 

One source said that Brazil 
wants to pay interest on the first 
deposit at the London interbank 
offered rate — charged on over- 1 
ni ght bank-to-bank dollar loans in ; 
Europe. The tanks are seeking an 
unspecified level above that. 

On the second deposit, the banks 
want Brazil to make op the differ- 
ence between the Bank of Interna- 
tional Settlements interest rate — 
“about 4 or 5 percent” —and mar- 
ket rates. 


=( GR€€C€ s? 


A comprehensive almanac of information 
about modern Greece will appear for the 
first time in January 1988. It will contain 
lists of political, economic, cultural and 
sporting events from 1.1 1.86 - 30.10.87 
arranged by subject and date. 

Price: $USA 40 - reductions of 25-35% 
for advance orders 


For further information, please write to: 
“Ledra" (Year Book). 20. Alopekis Str.. 
10675 Athena - GREECE 



A London dealer during' 
Wednesday's trading. 


against the dollar following a Brit- 
ish rate cut. rose slightly to 51.7465 
in London, from SF.7415 on Tues- 
day. 

A strong pound threatens British 
exporters that are heavily depen- 
dent on sales to the United States 
and other dollar-based markets. 
The pound's appreciation against 
the dollar over the past week was a 
major factor in prompting the rate 
cuts Wednesday, officials indicat- 
ed. 

British bond prices, meanwhile, 
seesawed on the news of lower 
rates. As stock prices rebounded, 
British treasuries, know as gills, 
gained about one-quarter point, 
lost it and then regained it, dealers 
said. 


The signal to cut base rates was 
significant because Prime Minister 
Margaret Thatcher and Mr. Lawson 
had indicated recently that Britain 
would not unilaterally trim its rates. 
They had suggested (hat a rate cut 


would need to be in tandem with 
parallel moves toward economic 
stimulus by the United Slates and 
West Germany. 

“The distinct impression from 
Mrs. Thatcher and Mr. Lawson was 
that they were waiting for the Wash- 
ington to deliver cuts in the U.S. 
budget deficit,” said Peter FeUner, a 
senior economist with the brokerage 
firm of James Cape! & Co. “Thai's 
why the timing of todays move 
came very much as a surprise. 

“The trigger for the rate cut, 
therefore, must have been the col- 
lapse of the equity market,” Mr. 
FeUner said. “Obviously if the 
equity market continues to plunge, 
this will put pressure on the chan- 
cellor and the Bank of England to 
sanction further base rate cuts.” A 
strong pound would increase that 
pressure, he added. 

Mr. Lawson has said he does not 
want a meeting of the so-called 
Group of Seven finance ministers 
until Washington produces an 
agreement on slashing its federal 
budget deficit. 

The Group of Seven includes the 
United States, Britain. West Ger- 
many, Japan, Canada, France and 
Italy. 

Many market analysts had ex- 
pressed consternation that Mr. 
Lawson did not called for base rate 
cuts during a statement to Parlia- 
ment on Tuesday. Following that 
speech, John Smith, the Labor Par- 
ry’s spokesman on Treasury affairs, 
shaipjy criticized Mr. Lawson for 
not cutting British rates, which he 
said are among the highest in the 
WesL 

The last British rate cut, less than 
two weeks ago, followed toe release 
of betier-ihan-expected trade fig- 
ures for September. The trade fig- 
ures pul upward pressure on the 
pound, which gave the government 
some leeway to push down interest 
rates. Analysts had said at the time 
that the government was seeking to 
boost stock prices and stave off 
fears of a global recession. 


Philippines 9 Customs Chief 
SoysNo to Graft, Yes to Gifts 


MANILA — The Philippines’ new customs commissioner said 
Wednesday that while he frowned on the corruption rampant in his 
department, he had told his pooriypaid officers that they could accept 
“tokens of appreciation” from satisfied importers. 

“I am looking at this in a very practical way," retired army 
Lieutenant-General Salvador Mison said. 


“I don't believe in reducing graft and corruption by c a tch in g 
people,” he said. “1 am in favor of making the system such that it wiS 
be hard for them to make some monkey business.” 

General Mison was appointed by President Corazon C. Aquino as 
part of a government shake-up in September. In his first days m office 
he dismissed some customs officials, recalled a fleet of impounded 
BMW and Mercedes Benz limousines that had been tent to senior 
government officials and speeded up customs clearance by reducing 
the number of signatures needed on import documents from 42 to six. 

Since his arrival, he said, customs collections had gone up by about 
3 million pesos ($144,500) a day. Customs Bureau figures show that 
revenue at the three largest pouts of entry — Manila’s port, interna- 
tional airport and con tamer terminal — climbed by 55.8 percent to 1.7 
Union pesos in September from 1.1 billion a year earlier. 

Total customs revenue rose 44.5 percent to 18.6 billion pesos in the 
first nine months of toe year, from 119 billion in the like 1986 period. 

“You don't have to butcher them," General Mison said of importers. 
“You try to get the maximum amount due the government and then 
after that if they give you anything as a token ctf appreciation, it's okay 
with me, provided it is given by these people without any ulterior 
motive." 

General Mison said he had told customs officers that he knew their 
salaries were quite low, but that this should not bean excuse to extort 
money. 

He added that he had only fired customs officials when irrefutable 
evidence of corruption had been presented against them. 

“Let's say you are an importer, " General Mison said. “You come in 
and 1 help you without any precondition. Instead of getting it” — the 
consignment — “in 10 days you get it in three days. You are very 
happy. So if you come to me and you say, Thank you very much, Mr. 
Mison, and as a sign of appredanon here's a reward’ — this is part of 
our culture, Filipino culture.” 
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The Coin Watch. An exclusive creation of 
watchmaking art. Turn it over and look at the back 
to see when the genuine coin was minted. 


In Rome 


BEDETTI 


Piazza S. Slivestro, 1 1 TeL 6797941 


And at the finest jewellers In the world. For Information, write to: 
Gorum. rue du Pett-ChSteau, 2300 La Chaux-de-Fbnds. Swttzerbnd 


... ■■ „ 












I* 


J*age 14 


INTERNATIONAL HERALD TRIBUNE, THURSDAY, NOVEMBER 5, 1987 


NYSE Most Actives 


Market Sales 


NYSE Index 


Vot. 

Htgb Law 

Lost 

019. 

216209 

30'? 

19". 

203* 

+ to 

70776 

MV 

B'e 

22' s 


37J99 

16ft 

IS** 

16ft 

+ to 

28043 

40'? 

58ft 

40'. 

+1': 

73223 

53V 

Mto 

SP* 

—3': 

am 

45' ? 

44 

44 

—lto 

20S8* 

431. 

42’r 

41* » 

— ft 

19953 

29ft 

Mto 

av 

— 't 

19052 

IS'? 

14 

15 

+ ft 

17991 

IM': 

IM': 

120-1 

—lto 

171B5 134 

IJlto 

131 'a 

—3 

17065 

SAto 

547* 

55ft 

+ ft 

I4W8 

39 V 

a 1 ? 

38 

—lto 

14479 

24': 

Bft 

25C% 

— >■ 

12779 

29ft 

28’* 

29’? 

+ V 


PhilaEl 

PSvNM 

BnPtpp 

Gfflot 

EKodks 

GWEIs 

E ■ tan i 

ATJ.T 

GlAFns 

IBM 

Digital 

SFeSoP 

Motui 

USA 

PocTels 


Dow Jones Bond Averages 


NYSE i PJa volume 
NYSE nrov. m etosu 
Am® 4 P-Oi- volume 
Amex pm. cans, class 

QIC curt. volume 

OTC prw.4 pjn. volume 
NYSE volume ue 
NYSE volume down 
Amex volume up 
Amex volume down 
OTC volume up 
OTC volume down 



Composite 

industrials 

Tkoubl 

Utilities 

Finance 


Won Low Close am 
135.84 138+3 13V.11 — 1+0 
166+3 164J0 165+6 — 1+1 
122.14 \ZLM 

-nm 7039 ,70JV +ttfs 
12075 119+4 12049—021 


NYSE Diary 


Odd-Lot Trading in N.Y. 


utilities 

Industrials 


ciaso am 

BUS +0J5 

MJQ +054 

8009 +035 


Advanced 
Declined 
unchanged 
Toioi issues 
New High* 
New Lows 


Close Pro*. 

713 *93 

433 1211 

341 293 

2001 I7V0 

? I 

J9 37 


■Included In Measles flauros 


WfeAiesdays 

MSE 

doing 

Via The Associated Press 
I Dow Jones Averages ~ 

Open NM Law Last Cha. 

Indus 193X19 1780+0 191X63 194529 — 1024 
Train 754+2 77532 752+3 76620— 05 
Util 163.12 IS634 16731 184.92 
Camp 72054 736+9 71X94 7253 1 — 522 


AMEX Diary 


Close Pmv. 


Advanced 
Dccltnod 
Unchanged 
Total Issues 
New Highs 
Hew Lows 


I Stondord & Poor's Index 1 

Hied low close ctm 
Industrials 38054 28092 20X93—143 

Tramp. 195.19 T9Q+6 191g— M8 

Utilities 10920 19725 1DSJ3 — 023 

Finance 2X74 3126 23+5 + 0+3 

SP 500 251+0 24424 24854 -lB 

SP 100 — — 344JQ —245 


NASDAQ Index U 

Wool! Y«r 

oom com md w 

composite mu-a* m» 

industrials + S4w 

Finance M SS 

she" gg?-f* If 


nasdaQ Diary 


AAAFX Most Actives 


CorTsl 

BAT 

WOnsB 

TexAIr 

NY Time 

FAusPr 

Amdahl 

Weuft 

EchSos 

WDlultl- 

PrcCm s 

hmeShs 

AIM 

irUBknl 

PhILDs 


7001 

9to 

7ft 

9 

4397 

7V 

716 

7VS 

3894 

124, 

lift 

11)8 

3668 

13% 

12V 

13W 

2656 

31V 

29*6 

XV 

2264 

71* 

718 

7to 

ns 

29)% 

2836 

29 

1973 

JV 

3Uf 

JV 

1914 

18*6 

IBV 

18)8 

1830 

16 

15ft 

15V 

T8I1 

11 

1036 

11 

1803 

64k 

6*6 

6V8 

1579 

25)6 

74V 

24 9: 

1479 

2*8 

246 

2ta 

1339 

7)6 

7 

7V 


Mdfit 


Tables include the nationwide prices up to the dosing on Wall Street and da not reflect late trades elsewhere. 


as. Close 

Piv.VIdPE lBOsHlatiLow Quot.Om 


BV 1414 
13 8V 
..»*? 17V? 
,77 ID Vv 
'lOW 6 V. 
• - P’S 3**. 

331m 17 
' 45 7 29*? 
12’- 6V 
73V? 34'i 
27V 9ft 
57 40 

28 ISV 
16 s - 9 

10"i AW 
33'- lAto 
19U 7to 
35 14(4 

24ft 91% 
5416 X 1 : 
lllp 41* 
XV; 15 
15 4)9 

68to 46 
B3to 30‘« 
26ft 15 
5ft IV. 
53*6 29 
34 I I’M 
16V; 7H 
IP'S 13*% 


24 1.9 S 

i +2 + 

.16 + < 
i: 

41 

iflOO 105 

II 

3 

100a 4+ 

13 

I AO 20 II 

+0 3+ 15 
J2D4.1 23 
3JflelB+ 

24 15 1 


IPVS 181m 10V* — 16 
11VS lift llto + W 
25V* 24V- 2Sto + to 

16 15*5 I5H — 36 
716 MS 746 — V6 
4«6 4V? 4 V. . 

X 19 19 —1 

3516 34’6 34ft— 1*6 
716 7 7W — ‘A 

iSV. 44V* 45 s * —116 
1316 13 IP'S 
4916 49 49to — 1VS 
1716 17V» 17 s /*— to 
llto II llto 
716 716 7V + V* 

IB 1716 17*6— 6 
9V. BV »Vs + 16 

7716 Mto 26*.— te 
10ft 10W 10V + V 
32Vi 32 Bto + V 
5V. 5'A 5W 

17 17 17 

8*6 7V. 7*6 

50ft SO SOW — V. 
4714 47*6 47V? — W 
1616 IS** 16*6 — V6 

ZV 7'M 216 





X28 10+ 


50:00 

?7V 


IskAI 

.16 

IJ 

18 

489 13V 

MV 

14V / 


J4 

IJ 



74 

12V f 

ibCul 

J4 

1+ 

12 

159 15*% 











+51 

1.9 

11 ! 

186 av 

X 

J Sto / 


+4 

3L5 

12 

IX 19V 

34*1 

17’? t 

exAi 

1+0 

SJ 

17 ! 

341 I«6 








W'% 

48'? A 

IftaCi 



5 

18 45V? 







512 AV 

Rfl'- 

45V t 





3 S3 

34 

151* fi 


n .lDe 

+ 


114 17V 



iaPw 

X92 

7+ 


148 37V 

in.ru 



.751 


V ! 

145 73’% 

1W 

9V A 

lenG 

+4 

5+ 


81 IOV 




MS 10+ 


12 lftta 







144 15V 

49V 

27 A 

dsan 

1+0 

5+ 

9 j 

139 34V 








10*8 

Bft A 

SIMM 

n +3c 

J 


104 9V 


B16 816 
89*7 B9ft 
82 B2 

so so 


JAW 23 
64V. JT-) 
32 14 

29'- 1 1*6 
41 '4 21' ? 
301* 4*6 

Sto Sft 


JOB TJ 9 
ASe 

220 5+ 10 
175 9.1 
.90 49 11 
AO 16 14 
220 10+ 
5J)2eilL5 
1+Oa 9+ 8 

1.05 18 13 
2260 82 9 

.76 10 15 
24 1+ 11 
125 XB 7 


fl 95 

109 


8 

3J4 

47 

13 

3643 

5 00 

SJ 

11 

3750 

30 

+ 

16 

4475 

71 

62 

9 

8490 

m 

1.7 

9 

30M 

150 

64 


360 

1 00c 

6J 


104 



3 

493 

1? 19 

1X0 


U 

+1 

94 


83 

1+0 

SJ 

9 

1574 

+4 

1+ 

15 

148 


Ot 7A 
6+0 12 + 

IX 41 22 
, +4 40 9 


14'* Artro 
18 Arvln 
13** Asarco 


W* IB': Avnet 
38*6 19'. Avon 
3 T : lb Avdtn 




MARKETS: Dow Falk 18 Points, Off Lows 

(Continued from Page 1) -aid P hilli p C. Pucdo, manager of institutional 

nothing happens by this weekend, the market trading at the New York investment firm Dfl- 
could get extremely ugly.” loo. Read &. Co. “I think the market is extreme- 

“People are very hopeful that they saw the ly volatile and I for one won't be buying.” 
worst” after last month s plunge in share prices, Larry Wachtd, a market analyst with Pru- 

said William LeFevre, a market strategist for dentiaLBache Inc., said the inteose focus on the 


HMiLnw Stock 
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said William LeFevre, a market strategist for 
Ad vest Inc. “But at the least sign of decline, they 
sett. I don't blame them, it's human nature.” 

The New York Stock Exchange index 
dropped 1.00 point to 139.11. Standard & 
Poor's 500-stock index slipped 1.86 to 248.96. 
The average price of a share lost 23 cents. 

Earlier, prices had fallen sharply in Asia and 
Europe. The Tokyo Stock Exchange's key in- 
dex, the 225-stock Nikkei average, tumbled 


dential-Bache Inc., said the intense focus on the 
budget-cutting talks could lead to trouble later. 

“It’s an so simplistic," Mr. Wachtd said, 
referring to what be called the “blinding flash” 
theory. In that misguided view, he said, “they 
cm the budget and every thing mil be all right.” 

Mr. Wachtd said he is afraid that if the 
budget talks yield nothing more than the $ 23 
billion cut expected in the first year, investors 
win respond negatively. 
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i S Stocks also fell in Hong Kong and Sydney, big losses. 

t w and the declines continued in European trading. ' '* 

£ In London, the Financial Times- Stock Ex- 
to change index of 100 leading shares dropped 
45.8 points, or 2.7 percent, to 1,608.10. The 
S market dosed off its lows after the Bank of 
] H England pushed interest rates lower. 

,J* Wednesday's market uncertainty resurrected 
to the same fears that mated the world stock 
to cottapse last month, dealers said, and came after 
to another skittish day in which the Dow average 
;£ briefly was down more than 100 points. 

£ The Dow index finally finished at 1,963.53 on 
^ Tuesday, down 50.56 points for the day. The 
to session ended a five-day partial rally that had 
,£ bolstered the average ly more than 220 points. 
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Blood pressure monitors. . . 

incorporate Ametek’s silicon 
chip technology for state-of- 
the-art performance that’s so 
inexpensive hospitals wel-' 
come it as a disposable item. 
For current reports, write 

AMETEK 

Paolt. Pennsylvania 19301 
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iefly was down more than 100 points. sponded Wednesday to a weaker Australian dd- 

The Dow index finally finished at 1,963 .53 on lar and the 50-56-pomi fall Tuesday on Wall 
lesday, dawn 5036 points for the day. The Street 

ssion ended a five-day partial rally that had in Pons, the Bourse index fefl 2.88 percent, 
ilstered the average ly more than 220 points, while in Frankfurt, the fkuiimeiThgnk index 
“A lot of the drop is from overseas investors dropped 57.4 points, or 3.8 percent, to 1.427.90. 
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Bonn Says It Will Sell 



e in ’88 


would be written into t he 1988 bud- 
get 

The n^nisuy also said it would 
decade this week on when to sell its 


, BONN - Utt West r«»,. 

•gqvenmat said Wednesday thatit 

w3i £6D - Its f ftinutnirio otetu ™ 

VIAG AG in 19f® v 'rr. — r*~“ w **** *» 

■ The govemmSt, which nrivn at 1 *?* 1 folding ut Volkswagen 

.chemicals and aluminum group last 
60 J >aca L but 

■JL56 percent of that 5 hdd by the 

- stated-owued West German Re- 
poasttnetion Loan Cbjp. pj. 
flance Ministry statement said the 
*ate of that share also could be 
expected in 1988. 

fcroing of the announce- 

LjQlTnnc* " raifl am 


- -wuwtwti. Anna «»r 

; sale win be m 1988 is nothing as- 
tonishing. The government needs 
“WKKy-for the 1988 budget to fi- 
; nance the planned tax reforms. 


U I think they announced it now 
.to uy and take pressure off the 


PauaUj* 
* spaced , I 

sheS 
anobseS, 
ase. ^ 


“j uu jneamre -tsi me 

' stock market and to show detemd- 
! nationto follow through with their 
'.plans in the medium tom," the 
; analyst said 

; Tax cuts of about 14 billion 
: Deutsche marks (about $8 billion 

' f?,§? The government basset a budget 

,mtt> effort at the start of 1988, deficit tarettof29.3billian DM for 
revenue. The 1 — -■ — •-■*---* 


In September, Finance Minister 
Gerhard Stoltenberg said the priva- 
tization of Volkswagen probably 
would take place this year. But be- 
cause Of the Stock marker crisis, 
equities analysts believe, the sale is 
Ekoy to be postponed until 1 988. 

hollowing the markets* fall, YW 
abruptly canceled a presentation to 
the Frankfurt banking community, 
scheduled for early November. 

Shares of VIAG, which had re- 
cord profits in 1986 of 148 million 
DM, closed Wednesday at 185.5 
DM, down from Tuesday’s 190. 

The ministry said the govern- 
ment held a nominal stake in VIAG 
worth 275 million DM, while the 
Reconstruction Loan Corp. stake 
was worth a nominal 73 milli on 
DM. At current prices the com- 
bined stake would be worth 1.3 
billion DM. VIAG’S tOU] n ominal 
capital is 580 million DM. 


| Finance ..hu, 
that the sale 


; said Wednesday 
the VIAG stake 
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EC Witt Examine 


Fr&uhWrtta'Off 
Of Renault Debt 


Reuters 

. BRUSSELS — The Europe- 
an Community’s executive 
commission, said Wednesday 
that it will examine the French 
government's plan to write off 
12 bOHon francs (about £2 bil- 
lion) of Renault’s debt to deter- 
mine whether the move con- 
forms with EC competition 
rules. 

An EC statement said the 
commission, which most ap- 
prove the writeoff, believes it 
would give a competitive ad- 
vantage to Renault, the state- 
owned automaker, and might 
distort competition within the 
EC 

Hie commission has taken a 
hard Hue recently against state 
aid to natibnal companies. 

: Hie statement said die EC 
commissioner for competition, 
Peter Sutherland, had told the 
French minist er of industry, 
Alain Maddin, that a numb er 
of aid measures to Renault 
would be examin ed together. 


1988, but some independent ana- 
lysts expect it could be as high as 33 
billion, not taking into account the 
VIAG sale. (Reuters, IHT) 
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Texaco Says the Fight Will Go On 

Texaco Inc’s ehaimian, Alfred DeCrane Jr., left, and president and chief executive officer, James 
W. Kinnear, announce that the beleaguered oil giant will ask the U.S. Supreme Court 10 overturn 
a $103 HTtion ju dgm ent awarded to Peonztil Co. On Monday, the Texas Supreme Court let 
stand the award, the largest ever against a company, and analysts say Texaco's last hope is to 
aigne that Pennzdl violated U.S. securities laws when it sought to take over Getty Oil Co. in 1983. 


U.S. Automakers Report Sales Rose 11.2% 


The A summed Pros 


DETROIT — The top three U5. 
automakers' combined domestic 
car and light truck; sales rose 113 
percent in late October from a year 
earlier, indicating that last month's 
stock market shabeup may not yet 
have hurt the auto market,"the com- 
panies reported Wednesday. 

General Motors Corn., Ford 
Motor Co. and Chrysler COip. sold 
318,133 domestic passenger vehi- 


cles during the 10 selling days from 

■ ' 71 di 


Ocl 21-31, up from 286,071 during 
die like period of 1986. 

Their reports for October’s last 
sales period had been awaited as one 
of the first measurements of the ef- 
fects Of the Stock market crisis on 
m treiimP T mnfiriencc and ttenranri. 

Ford’s vice chair man, Harold A 
Poling, criri consumer demand was 
recovering with few 01 effects and 
that Ford had no plans to cut its 
1988 vehicle production schedules. 

“The underlying economic fac- 
tors are still the same as before the 
crash," be said, printing to falling 
interest rates, low inflation and 
low, stable fud prices. 

The companies’ car sales fell OjS 
percent, 10 196,015 from 197,145 a 
year before, while light truck sales 


jumped 373 percent, to 122,118 
from 88,926 in the 1986 period. 

Domestic sale figures do not in- 
clude die imported cars that all 
three makers sell under their own 
brand names. 

Ford’s car sales rose 12.6 per- 
cent, to 59,603 from 52,844 a year 
before. Light track sales were up 
56.7 percent, to 47,637 from 30,398- 

Car sales at industry-leader GM 

dipped a relatively slight 53 percent, 

to 103,777 from 110,141. Its domes- 
tic tight truck sales jumped 33.1 per- 
cent, to 46.115 from 34,641. 

Chrysler suffered a 42 percent 
decline in car sales, to 32,736 from 
34,160. Both Chrysler and GM car 
sales have trailed 1986 levels 
throughout this year. 

Chrysler, which bought Ameri- 
can Motors Corp. in August, sold 
28366 domestic light trades, in- 


cluding Jeep Corp. vehicles, up 18.8 
percent from 23,887 a year before. 


built there, Reuters reported from 
Detroit. 

“We mil suspend production un- 
til market conditions change," a 
spokesman said. He said the coot 
parry did not yet know exactly how 
many employees would be laid off. 

The plant employs about 3.7QD 
workers on two shifts. 

GM earlier announced that its 
Canadian unit will begin rotating 
layoffs of 5,900 workers at an Ost 
awa, Ontario, plant on Nov. 30. " 

General Motors of Canada Ltd; 
under a plan worked out with the 
Canadian Auto Workers Union, is 
eliminating the night shift at a 
plant that assembles Pontiac 6000s 
and Oldsmobile Sierras, eliminat- 
ing 2,700 jobs, a union spokeswom- 
an said. 

Half the 5500 employees will 
work every other -two-week period 
whik the others are laid off, she said. 


■ GM Lays Off Workers 
GM said Wednesday that it wQl 
lay off many of the 3,700 workers at 
its Framingham. Massachusetts, 


plant and mil suspend production 
Nov. 30 on Chevrolet Celebrity and 
OldsmobDe Cutlass Geara models 


Company Results 


Revenue and profits or losses. In millions, ore In local currencies 
unless otherwise Indicated. 


Britain 


Market Collapse Spells Hard Times for Computer Makers 


Reed International 
1st Halt IIP 19M 

Revenue mu 92X5 

Pretax Nat_ rnj 802 

Par Short — 0.158 0.109 


Emerson Electric 

m Qaar. 19*7 IMS 


R * vcnu *~ \j 


Reuters 

BOSTON — The New York 
stock market's sharp fall in the past 
few weeks points to hard times for 
the U.S. computer industry, which 
is just recovering from two and a 
half years of dismal orders. 

Although analysts are undecided 
about how hard hit the industry 
will be if widespread forecasts of a 
recession come true, they say the 
large computer makers most dam- 
aged by the order slump of 1985-86 
would also take the brunt of anoth- 
er down tmn. 

But certain segments of the mar- 
ket, particularly desktop comput- 
ers, could flourish in a business 
environment where companies are 
trying maintain computing power 
as they cm expenses. 

“If anyone gets hurt it will prob- 
ably be large mid medium-size ven- 
dors,” sai 
dent of Forrester" 
a consulting firm. 

For years the computer industry 
rode above, economic cycles be- 
cause of productivity gains that 
computers offered first-tune users. 
That changed as computers became 
commonplace in industry. Still, 


some analysts said computer mak- 
ers could be the last to feel a 1988 


recession because businesses will 
be looking to boost productivity. 

Van Weathers, an analyst for 
Daiaquest Inc., said: “1 do not see 
how large corporate users can put 


off systems purchases any longer, 
after postponing their plans for two 
years." 

However, he cautioned that 
spending on information process- 
ing equipment “will clearlv track 


mg equipmei 

the health of the economy. 


IBM Presents New PC System 


New York Tima Service 

LAS VEGAS — Putting an end 
to months of speculation. Interna- 
tiona 1 Business Machines Corp. has 
announced that it will begin ship- 
ping the next generation of its per- 
sonal computer operating system in 
December, a few months ahead of 
schedule. 


or more than 25 times the 640 kilo- 
bytes accessible by the current op- 
erating system, MS-DOS. 

“OS-2 is important to our indus- 
try because it unleashes the power 
of our new systems," William C. 


The 


. called OS-2, is to be 

tioensedT to hardware makers for 
S325; an extended edition includ- 
ing data base and communications 
managers is to be shipped next July 


skin, said Tuesday. 

IBM said that OS-2 would work 


□early all personal computers 
ied on Intel Corp.’s 80286 and 


Developed by IBM and Micro- 
soft Corp., OS-2 will enable users 
to take greater advantage of the 
more powerful microprocessors in 
tbe latest personal computers. OS-2 
can use 16 megabytes of memory. 


programs. “US-2 represents an op- 
portunity for all of us to build the 
software we've been dreaming of 
for all these years," said Philippe 
Kahn, c hairman and chief execu- 
tive of Borland International Inc. 
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No foreign marker can be tapped from afar. 
Let's start at the heart. 


V 


t* 1 - 


P Without actually being on the scene, 
knot even. the astute observer ojdmttrt 
^markets can always differentiate 
''cause and Effect In-depth msighte into 
^market dynamics evolve only from an active 

-‘onrsite presence. . . tenuin 

•- .-Thatiswhy DG BANK maintains own 
’branches in the world's key busin 
tres.. The benefit for our partners, nmeiy 


intelligence on new developments, en- 
abling you to judicious jy avert risks and 
capitalise on opportunities. 

Together you and we explore trade 
prospects, analyse your product's sales 
potential. We establish the vital contacts for 
you, and provide access to attractive new 
sources of capital. 

Head Office :DG BANK, P.O. Box 10 06 51, 


Am Plate der Republik, D-6000 Frankfurt 
am Main 1, Federal Republic of Germany, 
Telephone: (69) 7447-01, Telex: 4 12 291. 

Offices in: New York, Los Angeles, 
Atlanta, Rio de Janeiro, Hongkong, Singa- 
pore, Tokyo.Kuala Lumpur, London, Luxem- 
bourg, Zurich, Geneva Budapest 


The broadly based Bank. 




DGB4NK£ 






Most industry analysis said it is 
too early to predict a recession or 
revise their own forecasts for com- 
puter sales. But no one said they 
would be surprised if spending on 
capital equipment dropped off dar- 
ing the next two months, despite 
the last two consecutive quarters of 
healthy gains. 

“I’ve raiiffd to large and small 
vendors tbe last two weeks and the 
message they are giving is that they 
are tightening up. looking for Rays 
to cut costs in case of a slowdown,” 
Mr. Colony said. 

The stock market takes a nega- 
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Alex A Alex Services 
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Revenue SPA 7864 
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Lowe, a vice president of IBM and 
president of the entry systems divi- 


live view of the computer indus- 
try's prospects. Hi-tech stc 


on 

based 

80386 microprocessors. 

Most sof tware developers agreed 
that OS-2 would enable them to 
develop new types of application 
5 . “OS-2 rq 


r ... r stocks on 

average dropped much more than 
the market as a whole. Those hurt 
included speculative issues and in- 
stitutional favorites such as Inter- 
national Business Machines Corp. 
and Digital Equipment Corp. 

The sell-off came just after most 
computer manufacturers reported 
their best quarterly performanres 
in three years. IBM reported its 
first earning s gain in five quartets 
and Digital s fiscal first-quarter 
profits jumped 48 percent over tbe 
year-earlier period. 


America W. Airlines 

*d Qaar. 1987 19M 

Rcvmwa 1633 BO 

N« Inc (B1110 2J9 

Per Share — Dl22 

V Months 1987 I9M 

Revenue 411 J 23XB 

Net Inc (a)2A9 MS 

a: fan 


Continental 

Manor. 1W IMS 
Revenue — 1.500. i^«0- 

Nat Inc H7J trlA 

Per Share 09 04 

9 Months 1M7 I9IS 

Revenue 4J«L 3M| 

Net Inc 2*50 3295 

Per Share— X91 SJO 


Inspiration Resources 
3rd Qaar. 19S7 19U 

Revenue 2340 2085 

Nat Inc M 45 

Per Share — 0.12 007 

t Months HU 1M6 

Revenue 10ia ms 

Nat Inc 7AA (QHL70 

Per Shore— 0J7 — 

a; toss. 

Northern Slates Power 
MQuar. 1*87 19M 

Revenue 470 432J 

Nat Inc rao 63.1 

Per Snare 1.17 MS 

9 Month* 1917 19U 

Ravanue U®. lJO- 

Net Inc. 1761 166J 

Per Share 202 250 

Per share results before pro- 

fenodrtMtteodx. 


PaciflCorp 
3rd Quar. 1987 

Revenue 52X4 

Net me 53.1 

Per Share 059 

9 Months 1987 

Revenue IJHL 

Nat Inc 189J 

Par Share 254 


1M4 

5115 

SU 

059 

1984 

ww. 

1495 

2J2 


Pan Am 

3rd Quar. 19*7 

Ravanue 1040. 

Net Inc 435 

Per Share 055 

9 Months 1917 

Revenue 2J30. 

Net LOSS 195 


1914 


55 

00 * 

1984 

2J40- 

1«1 


Sckmtfflc-Atkmta 
1st Qaar. MSB W87 

Revenue 12&3 1075 

Net Inc 559 181 

Per Share— 005 0-14 


Eastman Kodak 

19*7 1984 

1920. 3580 
396.1 2430 

US 077 
1987 1984 

9780- 852A 

9360 2995 

277 058 


3rd Qaar. 
Revenue — 

Net Inc 

Per Share — 
9 Months 
Revenue — 

Net Inc 

Pw Share 


3rd Quar. 
Revenue. 
Net Inc - 
Per Share 
9 Months 
Revenue- 
Net Inc _ 
PerShar^. 


Nucor 

1M7 

= ^ 
— 050 

19*7 
6187 
375 
177 


1184 

19X7 

135 

055 

198* 

5815 

385 

179 


Utd. Financial Group 

3rd Quar. WW 1984 

Net Inc (01280 029 

Per Shore — — 801 

9 Months 1987 lfM 

Net Inc loM3J 053 

Per Share — 001 

a; toss. 


Per shore results odltotod 
toryfor-i stock spin. 


3rd Qaar. 
Revenue. 
Nal Inc . 
Par Snare 
9 Months 
Revenue . 
Net Inc - 
Per Share 


NWA 

1917 

= VS 

— 259 


U5F&G 


1987 

3590. 

10259 

159 


1914 

1 . 100 . 

5973 

232 

MM 

2540. 

67.18 

250 


3rd Quar. 
Ravanue — 
Net inc — 
Per Stare. 
9 Months 
Revenue. 
Net Inc _ 
Per Share. 


1987 MM 
1,1*0. 1090. 

915 m® 
150 lift 
19*7 19M 

3570. 3.160. 
2B55 17X7 

XB5 254 


r\p Vicdkly net asset 
a LJx . value cm 

Amenca 
c^wth zz: 

rund . , 

Lisred on the 
Amsrendam 
Stock Exchange 



Intomution. 

riiTM'n, HdJnnj: PiuiMin N.V 

Hcrcnjrr.ichr 214, 1016 BS AmMcrdam. 

iy.-j-3i-u-2ijiss. 


Thinkrich! 

(Details in fliis paper soon) 


' GRINDLAYS N 
v CAPEL-CURE i 


A member of the ANZ Group 


R.S.V.P. 

America ha* been going through a 


retoofing phase m which high-fach com- 
panies (me been ipenduig rnanwriy 


to develop systems the world will need 
in ardor to keep shipping low-cost 
goads to its shores. Now watch the 
reversal of Irode-balance figures at Ihe 
world responds agon to yankon and 
sun-beh in novative enpafauity. Writ*, 
phone or telex for c o mp fim eid or y re- 
ports on Dttle-known Pocks that should 
soon bn dying. 

Ind^io a^nud broker. 


nunnn w 


Avia Pain ris Hdarea 43, 
TntbhBbss, Hbbp, Span. 

Triaffcon 34-52-3896MI -Trta T9423. 


Wdl Street: 

500.000.000.000 Dollars 

lost in a day 


Invest in gold now 


The extraordinary events of mid - oc- 

+ 

tober dramatically demonstrated just how 
vulnerable paper investments have become. 
This is why financial analysts advice 
shrewd investors to protect their hard - 
won gains (or what is left of them) by put- 
ting a good part of their assets into the 
solid security of gold. 

Why gold? Because historically, the 
more paper investments have been called 
into question, the more institutions and 
individuals have turned to gold. In the long 
term, gold has always proven to be a safe 
and secure investment... 

Moreover, in form of gold bullion 
coins it is international. You can buy and 
sell gold coins virtually anywhere in the 
world - in complete confidentiality and 
anonymity. 


Australian Nuggets are today’s most 
convenient way to invest in gold. Struck 
from 99.99 % pure metal, they are excep- 
tionally fine examples of the coin minter’s 
art. And because they are available in four 
sizes (1 oz, 1/2 oz, 1/4 oz, 1/10 oz, - fully 
backed and guaranteed by the Australian 
Government) they are easily affordable 
to both large and small investors. Conse- 
quently you can invest in them progressively, 
gradually building up your personal gold 
reserve at a very attractive average price. 

Ask your bank or broker today. 

Or return the coupon for 
full information. 


Ask your bank or broker today 
or write to: 

GoldCorp Australia 
Chemin Petite Boissiere nr 44 
1208 Geneve NH9 


Please send me complete infor- 
mation about Australian Nuggets 


Name. 
Street . 



N°. 


THE AUSTRALIAN 


Po^rcodt 
Cirv 


Country 


NUGGET 

“The Symbol of Gold Coin Excellence” 
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Wfednesda^ 

MSE 


12 Month 
High Law Stadi 


sit Ossa 

Dtv. YU. PE Bfe High Low Qnd.Qi'gs 


34U. 18% Pan EC n 2.00 8J 

?l% rt Panin .. .. 


27% 10% PonsBbS >4 IX 1, 365 U 


1545 24'* 23% 24 — 'A 
8 32* 9% 1 9% — % 


77b. ,4. parPn s 

154* 4*. PafTcfi 

BL 3 Vi PonJvn 
24% 12 ParkEI .10. 
B% 2*, PorkDrl Xll 


IS 586 15V. 14% 


Tames include tfte nutionwMe prices 
up to the dosing on Wall Street 
and do not reflect late trades elsewhere. 


4*i a »— % 
4 4V. 

12a Uk. 
ns 3 %- i4 
273k 28% — % 
3 35. 


49 34 RwiHn 80 2X 15 305* 29 77% 28'*- % 

S% 2ta PalPIr 45 M 3'i 3 35. 

IS* J pollen J»I .4 i 32 SW ft Sit 

}T% 10% FcvNP JO I 17 -MS 134. 13k. 134. + % 

££ 2 PAYCsh .16 IX 11 924 13 17% 12% + % 

J8 * 37 PflnCen 05 .1 1 4 493 4314 43'* 4)55 

u 35 4 Penney *1^8 36 13 4003 44% 43% 4J% 

41% 36% PaPL 243 74 10 620 34% 34% 34%— Vg 


!059 19 27% 28'* — % 

93 3'. 3 35. 

323 5Vk 4*h 5% 

■MS 13V 13V 13V + % 

924 13 17% 13* + % 

492 43V 43'* 43% 



H Month 
HtpLw SI 


"25% 14% . 

12 8V . 
..32% 17% . 
,27 10% 

‘10% 6 V . 

- 9% 3'- 

33V 17 
» 45% 29% 

I 124 6% 

; -73% 34% 

, 22% 9% 

'. 67 40 

. 38 15% 

! 16V 9 
‘ 10 % 6 '* 
234 165, 

: tv 

: 35 i4% 


12 Month 
High Low Modi 


17% 5 
26V 15% 
28 7% 

38V 16 
28 18 
13% 8 
43 37V 

39V 26V 
49 34% 

<8V 68 
24'4 U 
4% 3% 
52% 27 
24V 11% 
60% 31V 
48 31V 

42% 17V 
49% 29% 
9% 9% 

9V 8% 
10% 7 

78% 58 


2 V 

32Vi 36V 
IB 7% 

39% 22% 
31 % 10 % 
44% 17% 
23V 14% 
44 34% 

49 41 

50 34% 
51% 41% 
00% 61 
91% 69 
33% 37% 
34V 30 


Sis. CIbm 

Dfr.YM.PE MBs Wen law Outf-Orw 


(Continued) 

. ,10o 1J 6 396 7% 
IXOelOJ 10 54 17% 

60 <2 8 S75 14% 

225 10J 35 22 

1.76 RJ 9 894 21 

,15e 1-7 IS 813 9% 

3X0e 7 J 1 39 

U3 U 10 1414 31 
1M 9J 3404 39 
7X0 9.7 102 72 

24 1j4 13 3951 17% 
102 5 

130 3JS 21 832 33V 

JOe 2J 18 81 13% 

100 5.1 885. 39V 

1X0 5X 401 34 


.41 e IX 7 1361 23 

36 12 13 590 3517 

i 356 »V 

i 363 9% 

i jOSe .9 3020 8% 

3 JO SJ 12 3974 71% 


7% + % 
17% — % 
14V + v; 
21V 

30V— % 
9 

39 — % 

17% + 7 % 

31V— 1 
1J — V 
39 

36 + % 

22V— % 
34% + % 
9% + % 
9 + % 

SV 

71Vk + % 


56 44 PaPL Bl 4 40 95 60z 46% 46% 44% 

54 44 Pa PL of 450 9.7 ISOz 46% 46% 46% 

104 76 PaPL at 850 104 450z 83 83 S3 

101 78 PoPLPt M ]M 40004 13 O » +1 

98<. 74 PaPL or 820 10.1 2704 79 79 79 

105 80 PaPL or 8.70 103 I00z BS 65 85 

68'. 34V Penwtl 140 63 H 85 39 38% 39 + % 

39% 20% Psn*» pr 160 7 1 74 22% 22 23% — V 

95 38% Pennzol 230 3.1 54 4309 70% 65 70% +5% 
3bV 14V PrapEn 144 85 9 3» 17% lftV IMk — V 


ISOz 46% 

46% 

«h 


450z 83 

B3 



4000* 82 

B3 

82 

+t 

3702 79 

79 

79 


IMz B5 

85 

n 


85 39 

38% 

+ % 


12 Month 
HWilm Stack 


9'; 2'* 

21 '• f, 
23% 3% 
29% 8 
27% 5% 

S 5. 

25% 4% 

39V 20 
30% » 
58% « 
104 79 

191V 71 
93V 78 
99V 73 
3% 3V 
28% 15% 

38% 16% 
23 17V 

9V 3V 
17V 6’* 

10<1 6VB 
7*6 3V 


Sto. Claw 

DtT.YB.PE 1008 HWl LOW Ountatte 


I 1643 3V 
100* BV 
16 6% 

3 9% 

10 7% 

13 7% 

4 7% 
8 70776 22V 
14 2561 24V 

70*43 
30*82 
250* 79% 
460Z B0 
10* 75 
392 2% 

10 25 17* 

4 121 24 

13 301 191* 

12 740 4V 

B 2197 TVS 
281 8 

11 n v 


3 3% 

B 8V 4- k 

6 4 — Vt 
9V T>1 

714 7V 
7V 7V— 9! 
7V 7'2 
22% 22% — til 
23% 2<% +■ H 
43 43 —1 

81 81 *1 
79 79 + L 

79% 79% + 91 
75 75 — J 

2% 2V 
17% 17% + H 
32 23% — % 

19V 19% + ■* 
4% 44k— VI 

7 TV 

7V 7% + V, 
4V 4V— rt 


LIS. Futures 

Via The Associated Press 


Season Seuen 
HWh LOW 


dam High Low Close CM- 


Open Hlah low' Qau -Qg, 


Season Seaton 
High low 


Open High Lew Close Chg. 

Grains 


PORK BELU6S(CME> 

6860 5325 Mar 54,10 5420 5190 g-« —M 

SIS 51 no Mar 5520 5165 55X0 5520 —X 

7450 5650 Jut 55.75 5515 55X0 

SJo OJ0 AW Mjs 54ic 5152 S352 -J3 

ESI. Sales 2.197 Prev. Spies 2,826 
Prev. Dar Open Iflt. 924* otl 257 


10% 9% PenBv s 
42V 25% PepsiCo 
13V TV PerfcF 
41V 18% PorkEI 


s 08 6 23 

a 58 21 IS 
1.15el3X 19 


991 I3'l 13 13V— % 
8669 32% 31V 33 — V 
66 8 V 8V 8% + V 

4485 22V 20% 71V 


BV 5% Prmlon A3e 12 IQ 353 5V 5% 5V 


IQ'. 6V PrLPpr 1.15 14.2 353 8% BV BV— V 

15V 6V PervDr 32 13 252 7 V 6% 6V — ■* 

40 18 Pelrle .70 3J 14 831 21% 30V 21V + V 

31V IS'* PtParn 2JJ0 11.9 12 1 a6 17V 16% 16V + V 

33% 23% PetRS 2J7e 9X 57 24V 24 24V — % 

20 IS PelRsPl 1-57 10J 18 15V 15V IP* 

2'* I Ptrlnv .12* BX 32 1% IV 1% + % 

77 40 Pliie* I JO 14 13 4985 54V 53% 53V— 19k 

56 17V PWloD 17 7451 34‘k 31V 34 + V 


4% IV QANTEL 5 415 

26% 11V QM5 IS 651 

57V 31V OuakrO 1X0 2J 14 2912 

31V 12V QuokSC JO SJ 306 

9 3 Ouanex 221 

12% 7' 3 QMVl n Ale U 139 

12V 5 OstVCfl 499 

46V 36% Quettar 1J8 6J 15 663 

38 10% QkRetl , 21 U 1 92 


IV 1% 1% 

13V 13V. 13V — % 
43V 42V 43V + V 
16V 15V 15% — Vk 
SV SV S%— V 

9V ?V 9V + V 

6V 5% 6% + % 

32 V 31% 31% — % 
13% 13% 13V— V 


2J7* 9J 57 24% 24 24V— V 

13? 10J 18 15V 15V IP* 

.12* BX 33 1% IV 1% + % 

1J0 14 13 4985 54V 53% 53V— IV 

17 7451 34% 31V 34 + V 

3X0 62 439 49 47 48% — V 


56*. 

30% 

100 

77 

11% 

4% 

94% 

76 'J 

30% 

15 

106% 

9i% 

15 

4% 

34% 

Mix 

68% 

46 

9] 

71ft 

B3% 

304. 

97% 

6>v- 

36% 

15 

77% 

20% 

S% 

1% 

105 

79% 

53% 

2* 

99% 

*8% 

36 

11% 

36% 

38 

16V: 

7% 

111* 

9% 

19% 

13% 

5 6% 

32% 


1 52 5.7 13 
J8 1J B 
250 95 31 


3.90 10.1 
4 A0 103 
4 44 11X 
456 109 
724 11 J 
820 1U 
ISO 110 
3.92 12.9 
9.12 1 1.1 
064 11.1 
10.48 102 
AS 19 13 


3108 IV 1 1 

1 26% 26% 26%— V. 
J28x 8V 7% B — 'k 
5370 26V* 25% 26% — % 
55 19% 19 19V— % 

3087 26V; 25% 25% — IV 
2092 20 19V H% + % 

400i 38% 37% 38% +1% | 
100* 43 43V 42% + V ; 

100* 40% 40% 40% + % I 
380* 42V 42 42 —1% ! 

430* 64% 64% 64% 

10*0* 74 72% 73'* + % 

8 29V 29V* 291* — V I 
33 30V 30% 30V 
110* 82 82 B2 

300* 78 78 78 

527C*102V 100% 102V +3V | 
1121 12% 11V 12'i + V | 


37 PtllpDot 3X0 hj 439 49 47 «%— V 

„ 16 V Phi la El 2J0 10J 9 216M9 20% 19% 20V + % 

45V.- 34 PhE ptA 3 JO 10.7 lOOz 15V* 35% 35% 

49V 37% PhE pIB 4 JO 10.9 120* 3T’* 39'.* 39% 

49 36% PhEpIC 4A0 11.0 100* 40 40 4Q +1V 

54 39 PhE plD 4A8 11J 20ftT43% 41% 41V + % 

87% 63 PhE alE 7X0 ID J 100* 65 65 65 +1 

97% 69 PhE P«3 8.75 115 310* 77 74% 76 +1% 

13% 11 PhEntRlAl 13.1 31 H% 11V 11V 

126 115 PhE OI014A2 125 116 116 116 -t-t 

13'. 9% PhE ptP IJ3 11J 109 11V 11% II'* + % 

88V 65V PhEatH 7J5 11.1 lOOr 71 71 71 

11% 9 V PhEptO T .28 118 46 11 10V 10%— % 

120% 110 PhE ptM)5.2S 13.7 4oO:lllV 110V 111% + % 

103 79 PhE PlK 950 11 J 610*81 »V*80%— 1% 

88 64 PhE PtJ 7J0 11.1 22Dl 70 70 70 

85 60 PhE otl 7.75 11 J 30* 65V, OP'* 65% — % 

f9V 17% PhitSuh .« 45 13 41 14% 14 14% + V 

124% 66% PhllMr 3 00 3J 1311843 93V 89V* 91V + V 

73% 12% PhllDln A4 3.1 10 4H)k 14V 14V 14V— % 


8X4 

1QJ 

20z 78 

78 

78 + % 

14% 

4% Plor 1 

Ob X 

11 

354 

7A0 

10U0 

90Z76 

Jb 

76 +1 

9% 

5% PllgRg 

276 44 


339 


9.9 

39 23'k 

77% 

32% 

15% 

5% PllgPr 

.040 .7 

4 

Ifll 


102 

I21ftr 83% 

80% 

83% +1% 

48% 

28 Pllihry 

1X0 29 

15 

3945 

7.76 

102 

4902 74 

7* 


32% 

26% PlnWsI 

2X0 110 

B 

10311 

2.18 

7-3 11 

1*5 30% 

39% 

29% — % 

45% 

22% PlonrEI 

-!3e A 

43 

4 



JO 7J 
U0 4.1 13 

11 

AO 2.9 
2 56 105 IS 
US 17.1 

Z22 IS TO 

Jb 5.1 
F2.12 110 

12 


130* 10’* 10 I0<* + V 

B 70. 39V 38V 38V— V 
216 6V SV 4% + V 

1961 II 10% 10V 

517 14V 14 14 

779 24V 24% 24 V— V 
125 BVk 7V 7V 

17 7% 7% 7Vk — % 

72 29V 2* 29V + V 

13 IV IV IV— Vk 

114 15V 14V 15 + V 

79 17V 17V 17V— V 

592 8% 8Vi BV — V 

4 7 7 7 

1(149 19V 1B% 19 — V* 

581 17 16% 17 

2352 14V 13% 14 — % 

124 10V 9V lOV + k. 1 
65 11V 11% HV + V 


1129* 70 Phil In pf 1X0 1A 8 69 69 69 —1 

27V 16 PhllGl JOe ill 7 560 16k. 15V 15V— V 

18 V 10 PhllPet JR 5.4 8130 HV 10% 11Vk 

34V 72V PhIPtpt 1.73* 7 4 3 23% 23% 23%— % 

26% 7% PhIVHs JS 19 7 130 9V 9V 9V 4- % 

IP* 3 Phlcrpn 213 3'* 3V 3V— % 

71 44V PledAv J2 5 15 1266 71% 70% 71 + % 

71 56V PiedApt 7 70 * 70 70 +5 

26V IB PledNG 1.32 6J 9 19 19V 19V* 19V* 4- % 

4V Plor 1 04 J II 254 8 7% 7% -Ik 

5V PllaHg Jib 44 229 6% 59k 6V 4- V 

5% PllgPr B4o .7 6 101 SV 5% SV 

28 Pllsbrv 1X0 2.9 15 7945 35 34 34V — V 

26V PlnWsI 280 IBO B 1020 28% 27V 38k » 4- V 

22V PIpnrEI .13* A 43 4 31 30V 30V 

79% PitnvBw Jb 2.1 15 2107 36% 35V 3SV— IV 
X PilnBet 2.12 15 3 145 145 165 +9 

9% Plltstn M 1790 10V* 9V 9V— V 


193 IX PitnBPt 2.12 15 
18% 9'i Plltstn 

7IV 11V PlcrOgn JO 
33V 16V. PtalnsP X5e J 

2S<* ll«7 Ptanlm .It l.l 

16% 8V Playboy 

40V 23% Pleiev 

9 3% Pago Pd 


3551 17V 12V !2V— % 
1 18 22V 21% 21v— V 
86 14V 14 14V — % 

21 10V 10% 10V 4- % 
4 24V* 24V 24 V — V 
101 Ik 4k 4V 


42V 16’. * Palardt JO 2*. 12 3217 23% 21% 22V— V 


I 77V 9V PopTal % A4 U 6 242 13V 12% 13% 

' 16% 6 V Purine 33 T-b 6V 6V— V* 

34% XV PariGC 1.96 BJ 13 697 22V 22% 22V— % 

29% 25 Parcel 2A0 95 3 37V 77V 27 V 4- V 

41% 21 Patltchs .92 3.4 9 I9B 27*.* 26% 27V— % 

B3 46 Path pi 3.75 b.9 » 54 52% 54 4-3 

27V 18 PotmEs IX 55 11 1954 23V 23V 23V— % 

49V 39 PatEIPf 3J7 85 7«7 39% 39% 39'*— V 

31V 1B% Premrk J2 1A 142 XV 19V 20'% 4- V 

4BV 28 Premia A4 1J 20 66 35V 34% 35% 4- V 

29% ibv Primrk 130 6 J B 81 70 19V 19% 

31 12% PrimeC 14 2516 16V 15V 16V 4- V 

SO 21 PrlawM J8b J 15 1412 27V 27 27V— V 

21V 12V PrmWLl iL54*llX 73 14 13% 14 

53% 25V Primco s IA0 5 J 7 1841 271% 26V 27% — V 

119% 105 Prime PA3.75 12J 1 106 108 lOS 4-1 

103% 60 ProdG 2J0 17 36 7238 86 84 85 

21% 12V Prdfts 32 U It 50 13% 13% 13V + V 

JUi 25% PravCo .JO 1.4 9 1 571 3*v ZTt 28% + % 

10% 6 Prglncn .17*13 36 7V 7V 7**—% 

54 28% Prater 1A0 3.9 4 36% X 36 —I 

IV % PruRiC 2 SOB 1 VI 

8% 5 PrgRI Alcio.4 93 5% 5 V SV— V 

22% 17V PSvCol 3X0 10A 7 732 19V 18% If* 4- % 

25 19V PSCal at 2.10 9J 5 21% 21V 21% 4- V 

IBV 12V PSIrtd 6 908 12% 12V 12V 

15 10% PSInplB 1.04 7J Xto 13V 13V 13V 

15% 10V PSInptCI.08 86 100* 12% 12% 12% 4- % 

109 05 PSIn DIF 852 10.1 670z 04 84 84 —1 


iav sv 

71% 34'* 
126V 117% 

11% 4% 

MV 7 
7 IV 
39 IBV 
10 v IV 
94 58V 

9V 4 
6V 3% 
164% 81 
2SV 10V 
X 15V 
13 4V 
84V 62 
7 1 ' 1% 

13% 4V 
XV 14 V 
17V 13 

ZJL 6% 


8% 4 V 
IBV II 
ll'i 5 
10V 5% 
57V XV 
59% XV 
61V 19V 
24V 11% 
46V 27V 
IV V 
X'. 10V 
29% 7% 

25V 14V 
49V 37 
IAV 6 
22': 14V 
30% 14V 
12V 6 

ST- 24 
39 17V 

25V 11% 
24% 17V 
29V 141* 
5BV 79V 
19V 3V 
11V 3V 
141 08V 

11V 5 

11% SV 
X 19 
45V 21V 
XV 12 
»'* 12 
43 15 

XV 18 
X 12 
24% 7V* 

13% BV 


JMI .7 10 66 6% 5V 6% + % 

152 XA 11 6605k 53% 51% 53% 4-1V 
1150 9J 1 119 119 119 + V 

JO 33 23 363 6% SV 6 

J2 3A 5 297 9% 9% 9% 4- V 

75 4V 4 4 

J8 3J 9 128 XV 20'* XV + V 

37 2 IV 2 

U4 1J 9 1510 68% 65V 67V 4-1% 
33 1435 SV 5 5% 4- % 

55 791 4 3V 3% 

A4 A 16 800 IIS 111V 112V— IV 
.16 15 6 116 11 10V 10V— % 

260 14A 7 73 IB 17% II 

7 23 8V 8 8 + % 

1 JO 26 12 3709 69% 68% 68% — % 
471 2% 2 V 2 V — % 

4 5% 5% 5% — V 

134 83 13 61 16V 16% 16V 

156 10A 10 8 15 15 15 + V 

5 373 4V 7% SV + % 

X 5.1 14 152 7V 6% 7% 4- V 

I 4485 12% 11% 11% + V 

254 IV 1% IV. 

i A4e 86 123 5% 5% S%— % 

168 14J B 105 12 11V 11V— Vk 

34 39 3 414 6V 6% 6% — V 

A ill IS 546 5% A — V 

1.16 19 31 600 40V 39V 40 — V 

JO IA 27 1391 58% 58 V 58% 4- V 

JR 15 10 4837 40 % 38% 39V- V* 

AX 34 9 341 1JV 11% )>%— % 

66 1.9 17 1270 34% 32ft 34^ 

U01 31 12V 12% 12% — V 

6 571 21V 19V 21 4-1% 

150 9 J 5 272 16% 16% 1t% 

264 AJ 11 X 41V 41% 41V— % 

J2 45 12 307 7% 6V 7V 4- % 

1J0 115 13 419 1SV 15% 15% + V 

66 1A B 4339 X 19% 19%—% 
-14e 20 15 5 6% 4V 6V + V 

.92 29 IT Z214 31% XV 31 V 

12 243 19 18 18% — '* 

X8 5 n 815 16V 16 I6V 4- % 

50 31 18 55k 16 15% 16 4- % 

60 35 8 215 17V IAV 17 t V 

1.16 22 X 603a 36% 33% 35V— % 

683 5V SV 5V + % 

507 5% SV SV + V 

6J2* 60 11 3807 106% 104 1QSV— % 
43 735 AV 6V 6V— V 

185 6V 6% 6% — V 

X 15 22 1453 24V X 24V— V 
.70* 2« >J 1 ID 34% 24 24V 

60 42 B 62 14% 14 V 14V— '* 

JO 1A 13 391 14% 13V 14V + V 

52 22 11 2489 XV 25% 26 4- V 

60 32 14 73 19% 19V, 19V— % 

AO 26 6 XT 15V 14V 15% 4- % 

17 IS 9V 9V 

H.17 125 X 9% 9V 9V 4- % 


WHEAT (CUT) 

AOOODu minimum- dollar, per bushel 
IX 247% Dec 281% 2B4V 

3.24% 253 Mar 294 297 

21B 263 MOV 294% 296V 

3X3% 253% Jul 2K>% U2V 

FE 244 236 

209 2B9 DOC 

EsI. Salts 7500 Prgv. Sales 13603 
Prnv.Dov Open Ini. 32447 oh 968 
CORN (CRT) 

5X00 Hu minimum- aolLors Per bushel 
216 161V Dec 1J4 1.77% 

222V 1J1 Mar 1J0V 1J1% 

225% 174 May 1J6 1J6V 

7-26% J M Jul 1J9% 1.91V 

223 JOV Sep 1.90 1.90% 

2X2 J£i Ok 1J9V I -89V 

2X5% L9» Mo r 1.95% 1.95% 

Esr. Sales 28X00 Prev. Safes mma 
P rtv. Day Open lnt.135A32 up 166 
SOYBEANS ICBT) 

SJOO Du m Inlrnum* dollar* Per bushel 
624% 460V Nov 5.25% 5J0 

AJ3 466% Jon 551% 557% 

6«% 454 Mar 557% 563 

AM 456, May 559% 5A6 

650% 458% Jul SAfl S.47% 

66* 5.12 AUO 5A2% 5A4 

568 5X3 See 558 558 

565% 4JPU Nov 554 557 

Esl. Soles 31X00 Prev. Soles 39J03 
Prev. Oav Open Irrt. 93.149 oH2A9S 
SOYBEAN MEAL(CBT) 

100 lons^ dollars per ion 
194.70 132X0 Dec 17750 17BJ0 

197X0 13250 Jon 17150 17280 

199X0 115X0 Mar 167X0 168J0 

199X0 148X0 MOV 164 JO 165J0 

irexa 148.10 Jul 14250 1*4X0 

19&XQ 148X0 AUO 16250 16350 

16950 153X0 5*0 74150 761X0 

14750 159X0 Od 1*2X0 161X0 

169X0 159X0 ■ Dec 140 JO 163X0 

E*t. Sales 14X00 Prev. Sales 15613 
Prev. Day Open lot. 64,183 ottTO 
SOYBEAN OILCCBTl 
40X00 lbs- dollars per 100 10S- 


18.75 

1562 

Dec 

18XS 

15X7 

Jan 

19JJ5 

16X9 

Mar 

19J0 

1460 

Mav 

I960 

16X5 

Jul 

1960 

1671 

Aug 

I960 

1*65 

Sep 

19XS 

17X5 

Od 

1925 

1830 

Dec 


1 955 1630 Oec I860 1860 

ESI. Sales 15500 Prev. Sales 11AS3 
Prev. Dav Open Inf. 69605 pH Si 


280 284 +XIV 

293 297 4-JQ 

293 296V +X1V 

279 282 +X1 

284 186 +X1 

295% +X0% 


1.75*6 157V +Xl% 
1J9V 1J1% +X1 

1J5V5 1JA% +X0% 
1 J9 1.9016 
1JE% 1J9 — X0% 

1J7 1J9 —XI 

1.93% 1.95% — Xl% 


559 +X3V 
557V +JM% 
SA3V +X4V 
5A5V 4-X5 
5A7 +XSV 
543% -t-X5% 
557% +A3% 
535V +JB 


176X0 17760 
171X0 17210 
16650 168.10 
1*450 16550 
16250 16350 
16150 16350 
16150 16750 
16160 16160 
16QX0 161X0 


17.10 1758 +.14 

1750 17 A3 +.12 

1760 1754 +.12 

17J6 18X0 +.12 

78X5 7550 +.70 

1515 1855 +.10 

1850 1857 +X7 

1&J0 18J0 +X5 

1865 1855 



12190 174X0 
12855 IZBAS 
130X0 13055 
131X5 131.75 
13155 U6X0 


ales 2657 
09 aK5 

SUGARWORLD IT (NYCSCE) 

112X00 1 to, -cents Per lt>. 

BJO 5.94 Jan 

8.95 6J9 Mar 7 AO 7 AO 

8X6 460 Mav 7-44 7A6 

8J8 6.79 Jul 752 752 

(AO 7X0 Oct 758 760 

Jan 

857 8X0 Mar 

Est. Sates 11604 Prev. Sates 9J37 
Prev- Dav Open lot. 94X46 olf 365 
COCOA (NYCSCE) 

10 metric tens- S per Ion 

2330 1785 Dec 1819 1837 

2180 1816 Mar 1848 1857 

7160 1846 May 1875 1880 

2200 1875 Jut 1906 1904 

2223 1901 Sep 1920 1920 

7197 1930 Dec 

3034 1980 Mar 

Est. Sales 5X32 Prev. Sales 2420 
Prev. Day open Int. 33503 ue2S3 
ORANGE JUICE (NYCE) 

15X00 lbs.- cents per lb. 

15200 108X0 Nov 15250 15*X0 

148.15 115X0 Jan 148X0 152X0 

148X0 119X0 Mar 14720 150X0 

14750 119A0 May 14650 15050 

14275 124X0 Jul 146X0 1*925 

148X0 12550 S#P 144X0 149X0 

14350 13200 Now 14450 14450 

141X0 132X0 Jan 142X0 145X0 

141X0 13950 Mar 

Est. Safe, 2500 Prev. Sales 1X59 
Prev. Day Open Int. 7JB42 OK 21 8 


17355 12366 
mxo 17122 
12955 1X17 
131.10 131 JO 
13255 133X4 
1X15 
131X3 


6X0 
751 754 

a It 

7.94 


1795 1799 

1825 1826 

19» 

1988 


152X0 15550 
146X0 150X5 
144J0 149.90 
14450 148J5 
146X0 149.15 
146X0 149J5 
14450 14665 
142X0 745.9C 
145.90 


13V BV 
47V 21V 

26% ir* 
19% to 
14V 10 
19*k 9 

39% 21 
9 5V 
26 17V 

13V 5-V 
89% 61 


SL Ind ,18b 1.9 II 5 9% 9% 9% 

SPSTec .96 U 10 96 26V 25 26V + % 

5 SMC 227 IS'k 14V IS — % 

SaWne X4 J 197 12V 12 12 — V 

SabnR 1J9CI26 9 86 11% 10% 11 — V 

StgdSc 4 244 11% 11V 11V 

SafTKIS 54 J X 671 31% 30% 31V— % 
ScfiCas n 19e 24 7B 71k 7V 7% 
SfJoLPs 1J2 75 8 60 18 17V 17V 

Salant 3 86 7% 6V 4% 

SatlleM J6 5 19 1413 73 72 72 — V 

(Coatmoed on next page) 


4th Nov 1987 


Livestock 


CATTLE tCME) 

«xoo lbs.- cents per lb. 


49.70 

5460 

Dec 

*2J0 

62X0 

62X7 

*222 

+.15 

69X0 

SS.10 

Feb 

5967 

60.30 

5965 

59X5 

+X8 

69.95 

57.70 

Apr 

61X5 

*260 

61X2 

62X5 

+65 

6965 

*06C 

Jun 

61X5 

6265 

61X5 

*2J0 

+68 

68X0 

59.17 

Aug 

4065 

61X0 

*060 

40X0 

+.15 

47.15 

5865 

Od 

5960 

60.10 

5960 

59.70 

+J0 

6X50 

*025 

Dec 

61XQ 

*1X0 

61X0 

61.10 

+J0 


ESI. Sales 24X21 Prev. Sole? 54.952 
Prev.Doy Oacn Ini. 73J66 up 525 
FEEDER CATTLE (CME) 

44X00 lbs. .cents per lb. 

81.05 59.45 Nov 7168 7260 

81.05 63X5 Jon 7150 7245 

8020 64X0 Mar 7155 72A5 

7950 47X0 Apr 71 .10 71.95 

78X0 67 JO Mcv 49 JO 7QJ0 

74X5 66-30 Aug 6950 7020 

75.75 69 40 Sep 

Esl. Sale, 3X40 Prev. Soles 3632 
Prev. Day Open Int. 20690 up 173 
HOG5ICME) 

30X00 lbs.- cents per lb. 


49X5 

38X5 

DsC 

4760 

37X5 

Feb 

43X0 

35,90 

Apr 

4530 

37X0 

Jun 

45 A5 

3960 

Jul 

44 JO 

3960 

Auo 

41A5 

32.10 

Od 

40.90 

38X0 

Dec 


Est. Sales 6694 Prev. Sates 7.701 
Prev.Doy Oeen Int. 24650 UP 857 


71.30 7225 
7150 71.97 

7165 71.95 
71.10 71A7 

69 JO 69.90 
69 JO 69 JO 
70.10 


41.95 4217 
41.17 4L25 

38J0 38.72 

41.90 41.95 

42X7 4212 

40.95 40.95 

38X0 3860 

38X5 38X5 


Currency Options 


jy__ , 

PHILADELPHIA EXCHANGE 
Option A Strike 

UBdarhriw Price Cain— Last Puts— Last 

Nov Dec Mar Nov Dec Mar 
SBtOM AastraUai DoHarg-ceatg per aalL 
ADolir 64 r r r r r 0.96 

6750 65 r r r r 0A7 r 

6760 66 r r r r r 1X2 

6760 67 r r r r l.n r 

4750 69 r r r r 232 157 

6750 70 0X6 r r r r r 

6750 71 0X2 r r r r r 

47SO 74 r Ml r r r r 

12X88 Brftbh Poondvceeft P9r OOlt. 
bpoutkj 157% r r r r r 050 

175X3 160 r 15X6 r r r r 

175X3 165 1025 r 1065 t T t 

175X3 167% s r r r r 2J0 

175X3 1 70 5X0 5X0 7X5 0A0 1X0 T 

175.03 172% 250 3X0 r MS T T 

175X3 17S 120 230 460 1A5 r 565 

175X3 177% OJO 165 r r r r 

175X3 ISO r 1X5 r r r r 

175X3 )B% r 065 163 r T 

1250a BrttMi Peaadfr-Eergpean Style. 

175X3 172% r r r 0JS r 

Sue 0 fraction Doflars-centi eeraalf. 

CDmir 75 r 0.7S r r r 

7SA7 75% r 0A6 r 0-30 053 

7SA7 76 r OJO r 8-71 295 

7SA7 76% 0X5 0.16 060 r r 

TM7 77 0X3 r r 161 r 

*2500 west German MarKscenti per gelt. 


COPPER (COMEX) 

Z5X00 lbs.- cents per lb. 

8850 81X0 Nov 8950 90.10 

8950 60X5 Dec 85A0 8950 

84.90 60A5 Jan B3J5 B3J5 

87J5 60.70 Mar 01 JO 8450 

8650 6050 May 79JS B200 

6+40 62X0 Jul 79.00 80X0 

65X0 6465 Sop 78X0 7960 

54.70 64J0 Doc 

74.90 66J0 Jem 

83.00 6*50 Mar 

73.15 73.15 May 

78X5 73J0 Jul 

Sep 

Esl. Soles 19X00 Prev. Sales 11,983 
Prev. DavOpan Int. 90638 UP1A59 
ALUMINUM (COMEX) 

40X00 lbs.- cents Per lb. 

86X0 5+60 Dec 7760 7750 

7725 7350 Jan 

80X0 59.70 Mar 7600 75X0 

7150 71X0 May 

7150 67X0 Jul 

Sep 
Dec 
Jan 
Mar 
May 
Jill 
Sap 

Est. Sain 40 Prev. Sates ll 

Prev. Dav Open tnl. 437 ohi 
SILVER (COMEX) 

5X00 troy at.- cents per frovot. 

773X 669X Nov 6720 67X0 

1014J 5435 Dec 678X 678.0 

990X S53X Jan 6745 6775 

lttXl.1 535X Mar 6S9X 693X 

1041 A 567X May 700.0 700X 

10S3X 580.0 Jul 708X 7X9X 

1064.7 588X 5*P 71 4X 71 4X 

10829 4062 Dec 73SX 73SX 

10B8.9 7112 Jon 

1073X AS8X Mar 7502 7 SOX 

965X 7702 May 

9852 795X Jut 7742 776X 

870.0 B06X Sep 

Eit. Sain 20X00 Prev. Soles 24,193 
Prev.Oav Open Int. 81554 us 31 9 
PLATINUM (NYME) 

50 trpv at- am wrsper Irov at 
552X0 50200 Nov 510X0 510X0 - 

627.40 560X0 Dec 500X0 500X0 l 

644X0 474X0 Jan 51BX0 518X0 ! 

47080 514X0 Apr 520X0 521X0 ! 

477 JO 524X0 Jul 579X0 529X0 i 

46750 54100 Od 537XD 537X0 1 

644X0 59200 JtXI 

Ell. Sales 8.190 Prev. Seles 5672 
Prev. Oav Open Int. 21X42 oft 222 


Season Seawn 
High Low 


MUNICIPAL BONDS CCBT) ... 

84-26 «M- 

2 71-12 Mar 83-24 84-7 83-15 (3-2S 

81-23 70-3 Jun • -82-23 

Est Sales 7X00 Prev. Sales 9652 , 

Pre^oTyOPOn Ml. run unSSB 

EURODOLLARS (IMMI 

Slmilliori-pHOtlOOgdl *259 9244 9250 

^ as as ss 

”37 89A1 cS: 91J4 91J? 9lS 9lS 

IS 3ST V& SS US 

mw Mar 9064 9055 90A2 KU6 

Sj4 S8P *39 

SSf 1 JMO 01 ! J495 1^40 1J440 

Fin Salas 7613 Prev. Sales 1V*71 
prev^Day Open int. 43,100 up 417 

CANADIA N DO LLAR 

SP^dtr-lP^eaimfeKlXO^ ^ ^ 

® ® M 1% 3% 

.7477 

J480 J470 J459 

1.927 

— JH 

.17045 .16210 Mar J71B 

16575 .16360 Jun .17105 

Est. Sales ,S reV Ta* a 40 

prev. Dav Open Int. 747 

GERMAN MARKIIMM) 

-»« ^ 

^04 ^10 Jtm^ 6981 lOTl -WS0 6986 

XbS 1$ S^ .6020 6040 AO20 4£0 

JX70 6717 Dec ■ 60M 

ESt. Seles 24.130 p ™ j^J2s?° 

Prev.Doy Open ML 44A05 off 793 

MjatsifLOOOOO 1 ny-noi nr r ..~ ' 
Dee XO^X073ff -jSTglJ OTXffl 

Est. Sales 31654 F 7^i S l “ 0 %? W 

Prev.OcryOpenlnt 47A51 up 446 
SWISS FRANC (IMM) 

m ^2 ns 

JOT AOT J^ 5m ^ ^ ^ 

J«0 5950 Sep J3M T375 JOT 7370 

Est. Sales 25A67 Prev. Soles 27X23 
Prev.Oav Open Hit. 31.132 






industrials 


79X0 —US 
76X0 77J5 — 1.25 

7665 —1.25 
75X0 7450 -1X0 
70J5 —1X0 
6950 —1X0 
6850 -1.00 
6850 —1X0 
4850 —1X0 
6850 -1X0 
6850 —1.00 
6850 —1X0 
6850 —1X0 


672X 660 
6600 6695 
645X 673A 

674X 6CL4 
680X 6923 

4900 701 J 

704X 710X 

71 8X 72S.9 
730X 
750X 741.9 
75 1A 
76SX 763A 
774.9 


49130 —26.10 
497 JO — 25X0 
500 JO —25X0 
509 JO —25X0 
51830 —25X0 
527 JO —25X0 
536X0 -25X0 



110.15 

11275 113X8 10965 10955 
11250 11350 109X0 10955 
11200 11100 109X0 10955 
11050 111X0 11ILD3 10955 
tl+OT 114X0 174X0 70955 
ales 394 
n a(f93 

GOLD (COMEX) 

1 00 irov or - dot Kirs per trav at 
476X0 461X0 NOV 

501X0 365X0 Dec 66960 469X0 466X0 

Jon 

60 37160 Feb 

X0 378X0 Apr 


LUMBER 
iXXOObd. 

20250 
194 JO 
1BSX0 
18460 
179 A0 
178X0 
173X0 
Est. safes 

Prev.Doy 

COTTON 2 (NYCE) 

50X00 lbs.- cents per Ml 
mis 34A0 Dec 66AS 47 A5 

BUS 4750 Mar 6750 68.75 

81 JO 53A0 May 68X0 69^g 

81.40 53.90 Jul 6855 69 JO 

73X0 61.22 Oct 45-25 65JO 

71LM 6025 DSC 64J5 6460 

67.90 54.75 MW ,4225 45.30 

Est. Sales 1200 Prev.Sales S155 
Prev.Oav Open lnL 39X42 up 243 
HEATING OIL (NYME) 

W-TSSTSS: 5575 » 

%% %%?£%%%£ 

SBJO 50X0 Mar 5X10 0.10 

57.90 49X0 Apr S1J0 51 JO 

5660 4HJ0 MOV 50X0 SLOT 

55.40 4860 Jun 4955 49.90 

5L90 49 JO Jul SO JO 49 JO 

54A5 49X8 Auo 

52J0 51 AS Sea 

Est. Sales Prev.Sales MJ55 

Prev^DnvOoenlnt. 70J76 oH1297 

CRUDE OIL (NYME) 

1X00 bbl.-dollorsper bbl. 

2155 16AD Dec 19 JO 19-32 

21 JS 16.45 Jon 19.15 19.77 

71 JO 17JS Feb 19X6 19X7 

21 JO 18J24 Mar 1868 19X0 

21.15 1828 Apr 18X3 1894 

21 JO 18J0 MOV 18X6 18X4 

21 JO I860 Jun 18X1 18XJ 

20.17 18J0 Jut 18J4 13X0 

20.10 18.70 Aug 1870 1870 

19J2 18X5 Sea 

19.70 1880 Oct 1870 1870 

Jan 

Est. Sales Prev.Sales 51522 

Prev. Dav Open Ini. 164774 up 1X83 


181.10 18290 
171J0 .17210 
16860 1(860 - 

167.10 167.10 
16560 1(660 

165.40 165 AO 

16360 1(180 


as 

4805 (9 JO 
48X0 4930 

65.10 65.40 

4X80 6430 

65JS- (SAS 


54J5 55JZ3 
54JQ S5X6 
54.10 54.49 

5230 5254 

5050 50X0 

49A5 4965 
69XS <8.90 
49 JO 49X5 
4750 
5025 


1885 19 JET 
1875 1897 
1872 18X6 
1868 1878 

1865 1872 

1866 1865 

1868 1859 
1862 1863 

1850 1848 

18A3 
1850 1838 
9X0 


-f 

MA fi ■: 


:v 

Sf< : : 

I S .' 

„ .! 

Mi 

I i 

&’ u ’ : 

& i 

SW<:; 

^ . 1: 


8 '*■ 
g ! 3 

g 


^ ?■' 

* .z 

'S : 

j* , 

ISIS i 

■ 

& H. 




SKf 

visety :: 
StuP 1 


(ifc -li + 
frft -f: : 

'«&•-? if 


Stock indexes 


DMcrV 52 

5863 55 

5863 56 

5853 57 

5853 58 

5863 59 

5853 40 

5863 61 

5863 62 


55 243 270 

56 r 282 360 ILCD 819 063 

57 151 207 3X4 0.12 BJ2 294 

5B BJ8 160 236 226 065 U* 

59 0J1 065 1X5 0J3 1.11 r 

40 816 061 1A7 r r r 

61 r 232 1X9 r r r 

62 r 0J2 r r r r 


r r 814 
r 811 r 



(jsaxeo Japanese Yeo-llfth* of a cut per unit. 


73X6 69 r r r 0X2 0.1 6 r 

73X6 70 110 3A4 4A1 r 229 0X3 

73X6 71 210 254 290 r 0.49 r 

73X6 72 1J9 1.93 3X7 828 877 r 

7206 73 055 1.19 251 858 I JO 190 

71X6 74 0J5 0J4 2X7 r T r 

720* 75 810 058 r r 250 r 

73X6 76 r M IX r r r 

6JS0X00 Japanese Yep-Earepean STvle. 


73X6 

*2100 Swiss i 

SFranc 

n.n 

71.11 

71.11 

71.11 

71.11 

71.11 

71.11 

71.11 


rancs-cants pgrenlt. 

64 r 7.17 r 

67 r 467 r 

*8 3JA 3a 0 r 

69 r r r 

70 1JJ 200 r 

71 273 160 272 

H OJO 1X4 219 

73 S 054 1J0 

74 s 0AI 162 

36X59 Cam 


Total call VOL 36X59 Cat! open lal. 5523U 

Total eel veL 26616 Pet open lot. 4M616 

r— Not traded, t — r*a option offered 
Last to premium (purchase price). 

Source: OP. 


US T. BILLS (IMM) 

SI million- pis of 100 PCI. 

94X1 9IA8 Dec 94J4 94J4 

9463 91>U MOT WJ0 93J7 

94AO 91 JB Jun 9X23 93J3 

94J1 91.15 Sen 9290 92.W 

94X9 91.17 Dec 92S9 9259 

*294 91X6 Mar 9250 9260 

Esl. Sales 9,151 Prev.Sales 8665 
Prev. Day Open Inl. 26A23 up 111 
It YR. TREASURY CCBT) 

*1880°° 0r,n - Pt5832ndsof 100 pci 
HD-3. 66-38 Dec 93-15 94X 

*4-10 8+10 Mar 93-J 93-13 

92- 17 83-30 Jun 93-19 92-19 

Esl. Sales |(X00 Prev. Safes 24A83 
Prev. Day Open Int. 71.994 aHZA44 

US TREASURY BONDS (CBT) 
ISPCt-SlOOXOO-pl* 8. 32ndsof lOOnctl 
roi-IO 62 24 Oec 18-5 89-15 

‘gS-36 (T„ Mor 86-31 88-16 

*9-73 66-S Jun 86-27 87-23 

99-12 74-20 Sen 86-3 B7-1 

*9-2 7+1 Dec 8+30 64-16 

95-10 73-70 Mar 85 85-19 

9+4 73-11 Jun 84-21 85-3 

93- 16 77-24 Sec 8+2 B4-7D 

*2-23 72-11 Dec 84 84-6 

87-9 72-1 Mar 

77-20 75 Jun 

Etl. Solrustuxc Prev. SoiesJt4jns 
Prev. Dor Open MIJ57J06 OH3X8S 


SP COIMP. INDEX (CME) 
point sand cents 

34235 181X0 Dec 269X8 253X0 

343J5 181X0 Mar 24960 2500 

345.90 1WX0 Jun 25360 25360 

34160 191XO Sep 35360 2S360 

Est. Sates 55X36 Prev.Sales S0J3S 
Prev. Dav Open Int.UUOO off 1,344 
VALUE LINE (KCBT) 
points and canto 

28860 173X0 Dec 797X0 3OIX0 

286AQ 170X0 Mar 192X0 195X0 

385X0 JO Jun 

Est- Soles Prev.Sales 317 

Prev.Oav Onen Ml. 3X65 ofM3 
NYSE COMP. INDEX CNYFE) 
paints and cents 

191 AS 1020a Dec 139 JO 14260 

171X0 104X0 Mar MOJO 142XO 

19460 110X0 Jun 141.10 143J5 

171 A0 11250 Sep 

19025 177X0 Dec 13960 142X0 

Est- Sales 1573 Prev. Safe* 4X58 
Prev. Dav Open Inf. 7X45 off 209 


Commodity Indexes 


Ctoso 

Moody's UU1 JO f 

Reuters IASI -BO 

DJ. Futures 127J5 

Com. Research NA 

Moody*, : base 100 : Dec. 31, 1931. 
p - preliminary; f - Anal 
Reuters : base 100 : Sep. 18, 1931. 
Dow Jones : base 100 : Dec 31. 1974. 


> 'liXv uf‘* - 


Previous 
1X09X0 « 
1,458.10 
127X4 
221 26 


Dhidends 


Not. 4 

Per Ami Pay Rec 


OISTRIBI/TION 


Source Capttat inc 
Trammell Craw RE 


Q X7 % 12-75 71-20 
. 249 11-20 17-73 


INCREA5BD 

Wallace Computer 0.16% 12-If fS-t 


B I nghdtn I on Svgs Bk 


X5 12-10 11-25 


REDUCED 

Wlncheli-s Donut Q .15 11-30 11-T6 

STOCK 

Loser Precision . 10 PC *-72-1 *-11-9 


Bay State Gas 
On Trust Sues Bk 
Cons Edtoon NY 
Cooper Industries 
Data -Design Lobs 
Diamond Crsll Salt 
DlemdSOmrckRAM 
Emerson Electric Co 
Fleming Cos 
Fleming Cos 
General Housewares 
Germaiy Fimd 
I ter shew Foods Corn 
Her shry Foods Coro 
Hershev Foods d-B 
Imoertal Coro at Am 
K Clfv Pwr & Lf 
Lae Minerals Ltd 
LubvY CMetarfas 
Natfenot Dalo Coro 
Republic American 
Scientific- Atlanta 
Scatty ■» Inc 
Sunshln#-jr Stores 
Superior Sural cal 
Teietle* Inc 


13-1 11-19 
17-17 11-13 
12-15 11-18 
1-4 12-7 
1-S l»18 

11- 27 11-13 
72-7 77-20 

12- 10 17-20 
12-10 1 1-27 
12-ID 71-37 
12-31 12-17 
12-14 11-13 
12.75 71-20 
12-15 11-20 
IMS 11-20 

11- 30 11-13 

12- 27 IT-30 
12-7 17-20 

1-4 12-18 
71-30 71-20 

1- 25 1-4 

12-1 11-17 

2- 1 1-15 
12-11 11-K 

12-1 11-17 
12-15 11-25 


naal; ra -monthly; e-«warterlv; +MmF 


DIM Futures 
Options 

W Cottoi tAgr* nSROB mart\ ctrrrt per n 


arte CatvSettti PaMriBg 

Prta «%> Dec Mar Re* Dec 
12S6N werti, CMfi sv nsrtt 


Est Wot *oL:: SUM 
Cent: Tee. m.-lLPfe seat M. 
PNk Tut vet: 6,922; eeen W.I 
Soanx: CME 


London 

Commodities 


Ctose „ Prev loas 

Bid Aik HMi Low BUI Aik 

SUGAR 

IM. Do lta rs per metric ton 
Dec 157X0 151X0 160X0 159X8 7 59 A0 141X0 
Mar 1*460 1*4X0 1*8X0 1*4X0 167X0 1*7 JO 
MOV 145X0 164X0 169X0 164X0 168J0 168A0 
AM 167X0 167X0 170X0 170.00 16960 170X0 
OC1 168X0 1*9X0 17160 1*9X0 171X0 171X0 
Dec 170X8 173X0 H.T. N.T. T71A0 174X0 
Mar 176X0 178X0 N.T. N.T. 17860 180X0 
Volume: 2X32 lots of SO torn. 

COCOA 

Starling per metric fen 
Dec 1,105 1,106 1.117 1,184 1.H3 1,114 
Mar 1,138 1.139 1,151 1.137 1,146 1,147 
May 1.141 1,142 1.171 I.1M 1,1*7 1.169 
Jnl 1,183 1,184 1.192 1.183 1.1(7 1,190 
Sep I JS4 1 JOS 1X13 1OT3 1X09 1X10 
Oec 1X27 IJ3S 1X35 1X|7 1J34 1^5 
Mar 1XS3 1X53 1X60 1X53 1X58 1X59 
Volume; 1X97 tats of 10 tans. 

COFFEE 

Sterling eer metric Ion 
Nov 1X43 1X45 1X46 1X<0 1X49 1XS0 
Jem 1X76 1X77 1X79 1X74 1X14 1JS5 
MOT 1X02 1J03 IJO* 1X97 1J09 1X10 
May 1X25 U24 1X27 TX2I 1X36 U38 
jul 1X44 1X44 1X48 1X41 1X55 1X45 
Sep 1X44 1X68 1X68 1J68 1X80 1X90 
Mev UK IA00 N.T. N.T. >A00 Ml 8 
Votume: 2X02 lots el 5 lank 

OASOIL ^ , 

UX. doltars per metric fan 
Mav 142X5 16360 16360 162X0 16460 764X5 
Dec 14360 1*3X5 164.75 1*2.75 16560 145X3 
Jan 14300 14325 144.75 162X5 16325 1*560 
Feb 1*160 161X5 143X0 16160 164JM 164X5 
Mor 157X0 199X0 140X0 159X0 158X0 1*2X0 
Apr 154X0 15760 N.T. N.T. 154X0 160i0 
May 154X0 154X0 N.T. N.T. 154X0 159X0 
Jea 153X0 157-50 N.T. N.T. 150X0 151X0 
Jlr 153X0 15760 N.T. N.T. 15OX0 158X0 
Volume: 4X80 lets oMOO tans. 

Sources: R e u ters and London Petroleum Ex- 


Ijondon IVMs 


ConwSwlities 


SUGAR 16W M « ON. 

French francs POT metric ton 
DOC 1,127 1,170 1,108 1,112 —14 

Mar 7,170 1,141 1.147 1,148 —18 

MOV 1,110 1.180 1,167 1,175 —18 

AUO 1X24 1JOI 1.197 1210 —16 

Od 1225 1220 1J0« 1220 —m 

Dec . 1X44 1240 1J17 lSl —21 

Eat. vaL: 1.100 tot* of 50 tans. Pros, actual 
sales: 1X66 lots. Open Interest: 24X98 

COCOA 

Freed! (roues per loo kg 
Dec 1,115 1.11S 1.110 1,130 —10 

MOT 1.140 1.M0 1.135 lll«0 — U 

MOV N.T. N.T. 1,150 — —JO 

Jlv N.T. N.T, U70 — — ig 

N.T. N.T. 1.196 - -ID 

Dec N.T. N.T. LZM — — 10 

Mar N.T. N.T. 1X30 — — ID 

Est.wt.: 12 late, gf lfl lens. Prev. ocfuaJ 
•°le*- 0 tatg. Open IntercN: 164 

COFFER 

Preacsi lra*cs ear lie leg 
Nov N.T. N.T. 1X00 1 225 —3 

Jon N.T. N.T. 1250 1260 —2 

Mor 1290 12*0 1290 1299 —S 

MOV 12] IS 1215 1215 1230 —5 

JIV N.T. N.T. 1230 1270 —13 

& MJHc \g» B§ -l 

Source.- Bourse du Commerce. 


To Our Readers 

S & P 100 index option prices 
were not available in this edition 
because of transmission delays. 



Spot 

Commodities 


Commodity 
Aluminum, lb 
Coffee, lb 

Cooper eta ctr u tvHc. 16 
Iron FOB, tan 
Leod, lb 

Prmtdottv vd 
Silver, irev ok 
S leet IBU lets), ton 
Meef (scrap), tan 

Tin, lb 

Zinc, ib 
Source: AP. 


7X0 8B75 

1.17 127 

51-J3 J1-S 

213X0 Z13X0 

BA2 8A2 

0X0 ft* 

6X8 6X2 

473X0 473X0 

115.-116- 715-11* 

42039 4JQ39 

0A3 041 


LLSilreasuiies 





1*>S.4 


DtoCMat 


prw, 


Bid 

otter 

Ttata 

YM6 

hneefhMM 

5X8 

sst 

. 3X4 

17* 

4 month b« 

6X8 

6X6 

4X5 

4X7 

I-narMli 

6M 

642 

4J4 

DMA 

p*e». 


BM 

Otter 

YleM 

YhU 

JPyr.bend 

994/32 

996/32 

195 

ffl 

Source: Salomon Brothers. 




CcrtM ofTcdags oT wfuriljn, 
wvfces or ieidcsu in real estate paMnbcd 
m lies newspaper are out a ot h miz ed 9 
oertejn lariwbcaoas in which die l uwno - 
nonal Herald Tribune is dbtribuied. to* 
dudiag the Uoiied Suics of America, md 
do sot combiatc ofTcnngs of lecuritks. 
scivtca or interou m these htastfidiOD* 
Th e lai ernaiiaoal Herald Tribune msaSKS 
no rapoasbifay wfaaaoe«cr for toy Htwr- 
t tormrn ls for ooeiius of uv khvL 
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«S '■ -29* 5F*SoP Un 
49W--2AV3 SoraLe* i 

ljai-M* SouTRE 
ruv-lrtt SovEP I 
W% 11* SovE Dt 1. 

3*8 w savin. 

SH 2 Savin pf 
a 26VLSCANA 
» ■. J M.Sdrfr 

SSVVjlU Sctirpl 4 IJB 

51 r > Sdihnb lS 
17 f> Sctnvbn 
25^ «* |«5J> .12 u> >o 

87 55 ScottP " i - -- 

15% 10 Scoltys 
U 5% ScdNA 

3Dft-12 SeaCnl 

SmCtpt lxi up 
I7W%13to SMC iHB 3.10 117 

17&-W StaCpfCllo 1 J 1 

58 L -34 ft SeaC 0,04.13 10X 
83*8 49 Saagmt i.fe *"* 
24ft 12% Seaaul 

f v. 21% SealAJr 
lb 31% SaolPw 
ft.,26 Spots 
*..001* SkPk 
18% ,51 Vi Smuoa 
52 ScvuoB 


g«s§i§a±ss 
ha ]&P + » 

4 l T^ 12 *“* 
“ «» S f S®"S 
!4 » j5 ft *&4 ?St!S 
s % « ^z»a 

904 11% ip% 11% + % 


g j is agin asis 

■52 42 16 51 12ft 13V. 13% + % 

»Mk,g «=s 


. 12V. 12% 12% — % 

* 15% 15% is% + % 

13 If 14% + 1% 

iS n in.m s*% 57 + 

L7 u 178 31% 30% 31 Z % 

i' r c J£ 2 s 2SVi 25%— 1> 

17 8 8358 34 25 35% lu. 

4.1 U 714 »% »% 2M*+% 

4 M> 114 54% 53% 54 — 1 


31% 18 SvcCps 
TttH 3% SvcRos 



32 20% Svcrat n 142a 45 14 

24% 12% Shaklee 7} 44 11 
30% 14% SDawIn ■* “■ - 


*5 MS-”** 
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u 

24 

15 14 


industrials 


y& is 231Ei11% Sholbv ._ „ 

T50 a ffln 52% Shoirr 4.l4e 40 13 
^ 38% <21% Shrwin- 54 3L3 10 
» f .> 4% Sboelwn 
M% 7% 5hwMs UB 
27% 18 StafPBC 1J4 
18% 7% Son Mo S .12 

38% -21% SHmot U2 
59 28% sinoer : ms. 

49%- 32% SbWPf 150 
22 15% 5i2*%rn 1. 


75 

490 

449 
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Sff.-vawumtKi.il. 

-. 1S4.-1 Mov 1 RJ m |n» 

• • J?" mS 

■ 1 15450 Mo r 14950 1M M 
-. *4458 May 14750 16&S 

jSBfr fei i£ao ltd! !«« ws 

3 22*. 14% Snvar pf 
37>a 22% Swim 
38% 18% SonvCp 
30% 15 SooLM - 
44% 30 Source 350 10.9 
DI 27% 23% SrcCopI 2-40 93 
h 3 ! «4 22« 14% SJorln * 1J8 73! 13 
9i 51' .‘ Wk SoudaKS 1X0 11 5 

*M0 02 31».-20% SoMBkl ^ 19 24 


tff TO arw.$«M uii 
flffOpwim. 4541 Off 38 
ttXUtVCffl 

rIO. 

Dec 

«WB Mar 
SJM MOV 
SUB Jul 
.4122 Oct 
4^ Dec 


644S 

47.90 

4850 

4855 

4125 

4425 


47.U 
48.75 
«9jU 
69 JO 
45 JO 


52 
1.10 

'Se .. 

35? wS a* &!?. 

133 14% 15% %%_H 
16% 15V 15% + % 
15% 14* 14% — % 
13% 12V \Tm + % 

™ 49V. 47* 69%— 1 
787 25% 23* 24* 41 
211 5% 5% 5% + * 

287 10% 9* 9%— % 

W 20% 3m* 20% — % 
24 7% 7* TU—Vt 

— 682 24% 25 25 — 1 

3 » 3783 44% 47* +1* 

9J 27 38% 37% 38* — % 

33 16* 14% 14* — * 

13% 13* 13* — % 

14% 16% 16% 

7% 6% 7% — % 

51* 50 -51 — * 

44% 43* 43*— * 

24 11 893 31 30 30% - * 

134 8% 8% 8% 

22 17% l^Jb 17* + * 

K« 25 25* + % 

643 28% 27% 28% ■*■ % 

248 16% 16 14% — % 

64 32 31* 32 + % 

5 24* 24 24* 4- * 

B 17% 17* 17% + % 

12 31* 31% 31* + % 

- 292 22% 22% 22% — % 

7.4 11 2239 32% 32 32% + % 


9 

24 16 
BJ 11 
1.7 5 
54 22 
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38% 28 
14* 9 

BOV. 44 


51.23 

5300 
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5020 
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49 JO 


LI 12 
S3 9 


32 8 
37 12 


1738 


18.98 
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.KCBTJ 



(it 38* 27% SCMEd T 0 

*3-® 43* «2K . 17%-SO(ffffCa 2.14 10.1 7 4421 21% 71 21*— % 

6535 a 41* 31 SnlnflG* 2.12 6J 10 67 33% 33 33% + % 

.« A » 60< <43 SN E T1 248 40 II. 65 48% 48* 48* 

“ Softy* 240 93 6 28* 28* 28*- * 

SoIJnCo 40 84 1149 10* 9% 10 + % 

Souffnd 411 23 4210 64% 40* 64* +2* 

4J 5 979 5* 5% 5% — % 
115 19 36 35% 15% — % 

277 14% 16 14% — * 

22 752 14% 13* 14 

67 10 139x 20 19% 28 * % 

61 U 3324 38% 38 38%—* 

32 14 IV 17* 17* 17* + * 
219 24% 25* 26% 

87 11% 10* 10%— % 

111 14% 13* 14% + * 

247 9 B* 9 + * 

273 24% 25* 34 + * 

787 55% 48% 49* + * 
15 15 3045 77% 74 77%—* 

.... 44 14 673 20% 19Vi 20% + * 

:;j; nr 1 IK k- 54* 42* Slolpyof iso L2 14 42* 42* 42* + * 

1917 11H Sill* 14% SIBPnf 40 24 15 627 21* 70 21*—% 

F*«> 936 «0T an Kllil -5% SfFBkn 587 6 S* 5*— % 

u£r ■« jS ; U Hi “zs*-ll% StMotr 42 23 10 188 14 13* 13*—* 

Aar H5 «l4*-6% SMPacs .901104 8 .891 8% 8* 8* + % 

III St Su* 17% StdPrtft 37 32 8 270 22* 20* 22* +■ * 

Ml Hn*>-13 Stondex 46 3.9 10 672x34* 14* 14* 

S |2 J-'Wi -19%Slonhm 4237 9 26 25 25 25—* 

^ia-21* StanIWk . 48 37 12 641 23% 22* 23% — * 
1S - 1 “tja-JS* Starred 1.14 LI 9 4 37* 37* 37*— % 

ua St 12* 9* SlaMSe 1.12 104 81 10% 10% 10* + * 

.8.-3 oa a 43k- 21, Steeao- .lit 37 32 3% 3 3 — % 

«I6% 7 StrIBcp 40 85 11 99. 9% 9* 9%— % 

19* 35* S Ter I Do 1S2 73 16 1952 53% 51* 52*— 14 

19% 21 SlevnJ Uo 34 11 3179 31* 28% 31* +3 

14* 10* SlkVC pr 140 L5 lOz 11* II* 11* 

— “7“ *—- 5*511*1- 6- 35 .7*. 7* 7* 

Stock Indexes £% ■«% sxmew .240 w u- 22 «% 64* 45* + * 

— ^ IFU. 23 StoneCs 40 14- ID 3931 33% 30 
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56 16* 15* 
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104 m, Ms 
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Jl 1 * 172 110 52 

j^lmcV 2» XI 17 

^■iissr '* ua 


4* SynMpI U9 ISL4 
3J Sunirs 44 32 10 
16 Suovoiu 44 13 14 
11% Swank 18 

8 SvmsCp 9 

» Synlexs 140 30 16 
27% Sysco 48 14 20 


1M« IS* 
15l6ii 57 'i 
, 4«10t'-j 
1158 41* 
1945 3% 

Iff 7% 
1602 JO 1 . 
774 19>i 
39 lt% 
114 8% 

5495 33*1 
591 27* 


14’, IBS'! e % 
51* 57* —1 
I06'<> 1061 1 - I* 
41 41% — * 

3% 3% — '• 

7% I* — * 
19% 20% + u 
17% lV -B + % 
IS* 16 

8% S'l — 
31% 33% >1'. 
26* 77* - * 


10 S* 

Si »'v 

1®. Jl-J 

2, Hi* 

23H 17* 
23 37 

23 *'.i 

3 % 

SJ** w 

3J. IS'.j 

71% 44* 
37% 16* 
«W 30% 

70 ■» 14M 

19% 9* 
43% 25 
3% 1% 
390 247 
29% 16 
V. 10 
101% 29V, 
OB' 1 35 
0»t 34% 
36% 14* 

J}* 

»y 20 
47% ^ 

41* 20% 
34'. 23% 
®3'^ 34* 
36% 26 
10% 3% 
39* |7% 
79% Jll* 
37* 

10% 4'« 

28% ID 
67* 41% 
a% 15% 
25 8% 

34% H-, 
10% 3 

41 U% 
17* 4% 

116% 68* 
<1 16 % 
105% *0 

80', 42 
8% 2* 
13% o% 
M% 2* 
»% 4% 

35* 16* 

S'* 

32* 27 
32% 27% 
32* 28% 
27* 20% 
25 19 

23% 19% 
16% 4% 

38* 8% 

34 20* 
36* 23* 
334k 13% 

3* 1% 
35% 1» 

<2* 22 

15% ’s* 

35 14 

17% 14 
5T% 22% 
36% 21 
14% ii 
15% 4% 
50 18 

57% 38 
18* 6 

8% 2* 
27% 24 
52% 31% 
57* 45% 
34 22* 

35* 28% 
44 22% 

38 23* 

49* 28% 
4% 1% 

34% 14* 
44* 30* 

24* 11% 
29% 19% 
44* 50% 
16 8 
23 14% 

38% IS* 
15% 10 


?sr 

TEW6 ,J4 » 


TJXn 

TNP 


JO L3 
IJ9 ?J 


TRW 4 1-60 3J 

TW SVC .10 J 


T«8T 
Talleys JO 2J 
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JO U 


Tandy 
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Tektrns M 1.9 
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11 489 
33 491 

343 
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1» H24 
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70 

11 372 

IS 373 
32 4439 
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Thom in jms as 
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5* -1ft 

77'* 

27** 

33ft— ft 

7 



13% 

13 

13% - ft 

19% 

18% 

19ft— ft 

49% 

47 

48ft + ft 

13% 

13 

13ft- ft 

1ft 

1% 

1U + ft 

13* J 

12ft 

13% - % 
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24* M% 35% 
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17* 16* 14% 
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25* 23% 25% 
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53* 51 53% 


Than pf U» ll.l 
viToCSn J3| 
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Tranun 1W 56 
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U.K. Storm Will Cost 
Insurers £475 Million 
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LONDON — British insurance companies 
will pay more than £475 million (S815 million) 
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Association of British Insurers said 
The payments will be the largest ever by ! 
insurance companies to cover claims for dam* 


23% 

3i 

54% 

;ji. 
A7-- 
16 : 
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The fall in prices on the stock market will not 
have an effect on the ability or insurance com- 
panies to settle storm claims, the spokesman 
said. 
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Jobless Rate in Main EC Nations 
Rose to 10.9% in September 

The A Handled Press 

BRUSSELS — The imemploymem rate for 
nine member states in the European Communi- 
ty edged up to 10.9 percent in September from 
10.8 percent in August, the EC statistical office 
reported Wednesday. 

The seasonally unadjusted rate excluded 
Spain, Portugal and Greece. 

The total number of job seekers for the nine 
countries rose to 1162 million from 12.53 mil- 
lion. Officials said that the unemployment rate 
for all 12 EC nations was not available, but 
estimated the total at 13.9 mQlion, up from 15.7 
million in August. 
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BKe97(C<n» 

Bk* Now 96 

B9lndasue:97[Caal 

Bna95 

Bnp97 (Coal 

Bna 88/96 

BnoPerp 

Bnp88^l 

BnaBSIMINv) 

Bq Porkjos Pens 2 
Bardavs Pen Seri 
BansaysPenSer2 
Barclays Pare Old 
Barclays O/S 04 
BttalumJulH 
BHahm DCC99/U 
BtWumOWMthly) 
Belgium JuKB 
Belakun 96 |A> 
BeMum 11 |B! 
Belgium 91 
Betoken 0094 
Blok Athol Fin 94 
Obc2»M 
Obc20B5 
Corteref S+Lt* 
Carteret S+L SenW* 
Central 97/00 
Central imue/Ol/M 
Centrust 92/95 
Cen trial 96 
Centrust Sent M 
Chase*! 


i Man 97 

Chemical *4 (Wklvl 
Chemical 99 


Oiemicni Feo97 
Cham law Ocr*7 
Ovlsttonla Pm 
Christiana 8k 01 
Cl«cnn»05 

OMooreAugMIWUvl 
CINcorpSepW 
CHiaara Plop 96 
CD lew 97 

□tlcoroll 

Otlcaren 


CoapaaNut Bid Askd 
7.163 1501 HUO 98*0 
7641 1M2 99 J2 10002 
79k 11-17 9765 97 J9 
7h 16-12 10000100.10 
7508 08-11 9BJ3 98X2 
^ 17-11 93S1 9450 
7* 11-02 97 J7 98.12 
7% 09-119924 9,36 
7.405 24-17 97.«l 9804 
7X13 30-11 99X2 WJ2 
1% 31-03 W57 9167 
7V9 13-11 9kB7 97.13 
7.113 27-11 97JJQ 9750 
8 29411 9875 WJB 

7.113 25-08 9700 9725 
84. 294M 99X3 99X7 
7* 14-01 99JB 9925 
7%. 16-11 8400 1*00 
7* 11-12 97X5 98.10 
I 30-12 99.75 10000 
7* 13-11 9900 99 J5 
9* 14414 9907 99.17 

9* 71414 98.98 9908 
7X25 18-17 97.95 9805 
B* 20-11 9525 95.75 
7* 121 9&2S9SJ5 
7J5t 18-11 99 JS 996S 
7* 19-11 9SJ5 9SJS 
7* 0M2 100JBK8L88 
9* 21-01 9550 9600 
7* 15-17 waanoojo 

8035 2303 8SJH BJ0O 
7* 8483 lOSJaiOOflO 
9* 1804 9922 9902 
79k 11-128400 I6JM 
79i. 0401 B9J9 B9JS 
7* 17-8! 8825 8875 
8 ■ 9X37 *187 

7V. 044D 9000 98.10 
7* 77-01 9861 98.71 
9b 21-1! 10000100.10 
7* »4H 99X6 99.75 
7kk 29-01 9958 99x8 
7* 11-01 1OO0S1BQ.1B 
7 JIB 114)1 9974 9904 
7K 194)2 9900 WOTS 
81k 264)4 99X8 9*58 
76 0402 *951 9975 
7* 27-018300 8500 
7* 17412 7300 7600 
7% 38-11 9972 99J2 
8* 11-03 9871 18X8 
70 17-U 9*07 9817 

7* 30-11 985, 9869 
I Vi 06019900 9960 
7JU 04-12 99X5 9905 
M3 1003 98X6 98U 
7* 22412 9900 9975 
71k 08-12 9575 9600 
7H 12-11 97X5 9770 
7* 30-11 94.53 9450 
TVk 36-11 *5X7 9U7 
7* 30-11 9BX2 9807 
7 19-11 9605 9650 

M 1MI 9700 

1 - 8150 8550 

7V. 094)3 9470 9570 
7X75 30-11 9530 9505 
79k 13-11 9675 9335 
TV, 21-12 97X5 9770 
Btk 2901 9770 9755 
0* 1384 97 JS 9700 
71k 18-11 9505 9SJU 
7X5 30-11 9770 97X5 


Cm lean Mav*S 
. Ctlicnrp Prop*; 

Cl, : Fedemj Aub 93 
aiuensSH-Mnr*6 
Ca. Federal 00*3 
C0twn3MSH.9t 
Coaialca93 
; Commemk *uan 
1 Coam Ura Montreal 91 
; Coimnwin Australia 98 
Camp Fin etc 97 [Mt id 
I Cd*7<MSilv) 

; Cr Du Not 097 
, Cr Fender 0097 
I Cr Far Eraort 92 
■ Cr Lvsnnai39V*4 
Cr Lyonnais*! 795 
1 CrLvaanais99 
| Cr LtOcrntts JanK/94 
Cr LronnasOTICaDl 
CfLran KW*93 
1 Cr LvanaaaQD 
| Cr Lvannois Ju3*2-96 


Cr Nalionai 00 
, Creditanstalt 94 
1 Creditanstalt Jt 
. DU> Fred Junff) 

1 DU) FrcdSeptf 1 
. Deo DomkeBeeik Peru 
Den Norske Peru 
i DncPero 
Detanork 99-04 
Denmark Aug96 
1 DresderRnra 
; DresdnerFitiffl 
I Dresdaer Fo9J 
: DresdnerFm E» Wt9l 
i East Riw Aug93 
Eldorado NbC 89 
EnH00.'ESIIWMvl 
! EneTOO 
■ En>93 
EIBNovM 
Ferrevle*S{Mthiv) 

; Perrowie May 97 
Fer w w tW 
F<d Fed 5vgs 0092 
Finland 90 (MthlT) 

First Boston 91 /W 
I First BkSvsl96 
J First BlcSrst 97 


First BkSvsl 10 
Fire) QWcav><7 
FimCNcoai*2 
Fimcnkaao94 
Ford 91 

Fortune S+L *7 
Full Bank Fred Jai92 
Full Bk Fred Jine 91 
Full Bk Fred Aug91 
Genfincnti 92/94 
GtAmcFMlSt5av92 
Homestead StrL 95 Cap 
Hong Kang Pare 1 
Hons Kang She Peru 2 
Hang Kang PeroS 
Hydra 02 (MltWvl 
Hydra Quebec Pero 
Hydra Quebec 05 Mthy 
Iralaaa Juaett 
Iratone NovOO 
Ireland*? 

Ireland 94 
Italy 89/94 
Italy 05 
Italy 00 

Jp Morgen Mav97 
Kh Iff mail 
KMlnwart Perp 


r-s 39-11 9770 9705 
8>k 2M19702 97J7 
7% 30-11 WJH 99.12 
7038 0MJ 99X2 9902 
0X81 83-91 99.15 99J5 
2* 20-11 9871 °US 
7.112 10-12 9973 99 J3 
7* 114)2 99.10 9970 
BN HMD 9*00 9900 
7* 17-11 98.98 9908 

13-11 985® 9900 
7* 31-03 9977 «77 
7% 27-01 99.1 6 9976 
7*1 29-04 1000910019 
7*m &S43 9900 lOUD 
9* U4U 10000100.90 
7* 30-11 10037100X7 
71s 29-12 9*70 9970 
7* 214)1 W07 9957 
7tk OMI 9575 9175 
7* 3M) 9937 9977 
7>- 1381 9117 9877 
7* 16-12 1002210032 
7 J r-m 9903 9952 
7* 144)1 99J8 10000 

7* 2982 9900 4*00 
7725 31-12 9*08 *903 
1 1140 99J9 99X4 

7* 12-11 8300 B60O 
7k. 19-11 8400 8700 

7* 19-11 8300 8600 
7* 1982 WJ0 I0QU0 
7 2*82 97J0 97X) 

9* 21-04 1010110151 

7 27-11 9954 10004 
7k, 2982 99.92 10002 
T+ 84-11 99X2 9952 
T4i 30-11 9852 W02 
T- 2982 9900 9955 

30-11 99.97 10007 
7tk 0383 7000010010 
79t 23-12*9.19 997* 
7J30 09-11 9805 9175 
77, 31-83 1(001100.13 

08 23-11 9957 10007 

7K 2682100.1519075 
8 2981 99 JB M0D 

6J3 29-04 *9JM 9975 
TV. 30-11 9900 10000 
7V. U-l I 9400 9500 
7V. 30-11 9*00 9500 
7W 30-11 94JH fejfl 
7* 1M1 9700 9800 
7X38 19-11 MX7 9977 
7* 27-11 *858 9900 
7H 1811 9952 10002 
tv. 77819908 9908 
7.118 2781 99 J0 9975 
7h 21-12 99J1 9976 
7* 2282 99JS 99.13 
7W 2281 9900 »BD 
9S 21-0* 1007210032 
1 30-11 9100 9S0D 

71b 1782 71100 1000 
TV: 08-12 7400 7800 
89k 1181 7400 76X0 
91k 3181 9825 98J5 
7* 0*0 9200 9400 
7*k - 98089858 

704 16-12 98.10 9139 

30-119852 9802 
7* 2982 9900 99 JO 
7* 1101 99.94 100X4 
7VJ 12-11 1000410811 
7* 30-11 100X110818 
TV, Jl-H 1082310020 
7* 20-1) 9950 10815 
7J713 2781 9100 9150 
7* 30-117800 0800 


issuar/MaL 


CoapaaNewt SM Askd 


LtntlnH 
UnflnOI 
LtavdsPerel 
Lhnes Bk Fred Dec87 
LlevdSPtrp2 
UavasParpl 
Mar Min oo 
Mar MIO 9* 

MarMue* 

MorMidH 
Midland Peru Seritsl 
Mid lane Perp Series! 
MU Iona Pen>3 
Midland Fred Feb 90 
Midland im t« 
Mttsutwsh Fred Junll 
Mitsui Fhi 97 (Cap) 
Mitsui Flo 96 
MsnGremaU Perp 
Jp Morgan Dcc97 
Nt Australia Bk Fere 
Nat Bk Canada 85 
Nat Bk Canada 98 
NOI West Pare iAI 
Not WM Pm 161 
Not W*s> Fin 05 
NOI Wen Pore ICI 
Not West FinPp Old 

Near Zealand AupfiJ 

New Zealand 01 
New Zealand 96 
Nerihaast Savinas 96 
Narthaesl 5avtags9S 
Onac 91/93/94 
Quebec OCIOI 
Quee n sl a nd Moy*6 
RiO 94 

Rente Nov90 

RepNySV 

RePNyH 

RbcBS 

RbcBS 

RbsPrn 

Soitama Bk Fred 91 
Santa Boroara AugW 
Santa Bwbara Sent** 
Sec Pacific 97 
Sec Gen Tranche 190 
See Gen Perp 
Sac Gen (4(w94 
SM Chartered Pens 4 
Stand OwrtPerpI Mm 
Stood Chart P«P3 
Stand cnarf Parul 
Sweden 00 

Sweden 92/85 IMHily I 
Tatya Kobe *7ICdP) 
Tahta 92/04 
Tolyo Kobe Bk Juntt 
Takueta 92/*4 
Takuoln 97(Cap) 

Tops II 
UkSepm 
UM Kingdom 90/92 
vorekmest Juhr91 
Wells Fargo Sept97 
Walls Fargo 93 
Walls Fargo 00 
wells Fargo 94 
Walls Fargo Feb97 
Willi Fargo JuW 
WestpocPcro _ 
waadtMe Finance 97L 
Woodsida Finance 97F 
World Bk Perp 
World Bk 89/94 
VakahamaWICop) 


7* 0-119912 9,72 
7* 14-12 99X4 99.16 
7* 09-13 BUD 1700 
7% 23-72 MBL00HB.M 
7* 27-11 84J7 8487 
755 2982 86X0 S650 
7*6 14-12 9100 *5X0 
8* 1181 9BJ0 9855 

7*k ^-12 97J7 *7X2 
7*6 28-1211X0 1450 
B* 1083 84X0 8400 
7J2S 11-121100 B3X0 
7* 1882 9*01 99X6 
7* 0983 9104 9874 
7V. 31-12 90J7 99X2 
79k 2881 9400 9500 
TV. B483 99J7WX7 
7* 2642 7600 7800 
7738 21-12 98X5 «J0 
05 11-04 7800 1050 

7* 2982 7100 7700 
I* 2183 9700 9800 
7* 1M109J7B9X7 
7W 1142 8*07 09X7 


r/MoL 


Alliance -4- Lcic 9400 
AngHaRGO 
AnaHaSeat96Gb 
Arc BAP 97 Cb 
Bk Montreal 9* Gb 
Bn Indasuez *1 Gb 
BekNumWCb 
Brod + Btas Aorta Gb 
Bn*M-f yyest93Gb 
Brttonnta 93 GO 
Britannia 9a Gb 


Citicorp 89/91 Gb 
Cr Fancier 00 Gb 


9% 21-04 «02 99,12 
796 30-11 1 


... _.JB9JS89J5 
7* 13-11 93J7 91X7 
7X63 7982 9872 98X3 
7* 84819179 9809 
7061 04-12 9909 9909 
7X11 1882 9808 9850 
6* 17-13 9902 *9X2 
I* 1682*9.13 9*02 
8* 154)4 *7.10 9700 
755 13-119901*9X1 
7fc 27-11 99X0*9.15 
7*6 0-11*830 98X0 
79k 21-12 9600 9700 
B*k 1*81 96.BS 
7*4 27-11 97X0 9705 
TV> 0412 8300 8508 
79k 11-12 BX50 8500 
716 11-119900 9905 
7K 13-11 9JJD 9190 
7*6 24-13 9800 *8.90 
21-11 9700 9705 
7081 1683 98J8 9808 
81b 27-11 8300 8500 
7N. 89-11 9954 1001)4 
7X53 (Ml 7800 80X0 
01k 0681 7800 KLOO 
7013 0*12 7800 HXO 
79k ffP-J! KX S200 
TV. 07 -12 10007100.11 
9V. 2801 108X8180.11 
7% 13-11 9408 9558 
TH 20-11 «9J0 100X0 
79k 30-12 9900 9905 
Sh 1883 9955 10605 
9 11-04 97.13 9702 

7ft 8812 99X5 10000 
7!k 34-12 9902 9905 
Bk D7D1 100.16100.19 
7X80 2541 9902 9902 
79k 30-12 98.10 9835 
7X75 38-11 99X5 9*09 
7#» 30-11 9902 99 J7 
79k 10-12 MJ5 99X0 
7ft U-U 9900 992 
7ft 12*11 9705 98X0 
8338 3883 7800 80X0 
7*k 3841 99X5 99.15 
7 3811 9902 99J2 

7X57 1512 9905 9905 
607 30-11 98X7 99.13 
7ft 1811 94X0 95X0 


Pounds Sterling 


tuacr/MaL 
AtaeavNat9l Gb 
Abbev Nat 93 Gb 
Abbey Nat 92/08 Gb 
AHkmce+Lek93Gb 


Coepoa Hnt BIX JUM 
HUN 21-12 99X8 9903 
10X0044)1 9901 9906 
10ft 154199X5 9900 
10ft 27-11 99X6 9901 


CrNatteaal91/95Gb 
Denmark D/98 Gb 
Ferrevie9SGb 

Halifax n GtJ 
HaUtaiWGb 
HaDtaxMGb 
HoHh»96Tncni 
Ha1lla«96Tneti2 
Hmc snrttna 17 
1094 Gb 
Ireland 93 Gb 
irekmdftGb 
Leeds Perm 96 Gb 

lAad.Pemom.Od «4 

LlovdsEuroMGb 
MidkPld Bk 01 Gb 
MUkMkl fid 91Gb 
Mon Corp 14 
Not Provtodnl 96 Gb 
NatlMiarlde B/S95GO 
Nationwide B 'S ft Gb 
Nationwide B/S0094 
New Zealand 97 Gb 
Prudential 95 Gb 
RbsasGb 
Snd 73/93 Gb 
Wbcdvdcb B/S95Gb 
Yorkshire 91/94 Gb 


Ccapaa Mead Bid Atkd 
100*821-01 990} 9908 
10ft 1441 990! 9907 
16.14323-12 98X9 98.94 
10ft 18-11 99.H lODin 
HHk 30-12 9909 WJ* 
MV. 24-51 W.90 10000 
lift. 1341 10024)0834 
181k D6-QI 99J6 99X1 
Hh 2281 99X0 *9X5 
MRS 0841 99x8 99.73 
1808B2281 9902 WJ7 
1DU. 19-11 99X3 99.93 
lOra 11-01 1N.1U00J) 
Wtk 18-12 1004310817 
10*6 27-11 100041 M-U 
9025 2*81 99X5 99.95 
ID*. 0741 9900 9905 
t0** 38-11 99.18 9904 
9.413 06-11 99J1 99 J6 
9J3 30-1! 9807 98X2 
\ HJ3 2483 99 JO 99JS 
lOh 30-12 99.17 99J7 
tor. 1581 WXO 9900 
IIP. 1811 KH051IM.15 
10*6 89-12 99X7 99.77 
lift. 16-1} 9924 9909 
10k. 1381 99X7 9903 
10% 26-11 9805 A35 
1835 11-11 96J9 

10ft 30-129738 94X3 
Wt. 38-11 9900 99A5 
10ft 23-12 9902 9907 
10ft 0S81 9908 99X3 
1815 1581 99.13 99.11 
9 JOT 14-11 9155 9860 
We 1B-TI 9900 99JD 
1035 07-12 9900 99J0 
9ft 16-11 9602 96X2 
9ft 2781 1633110833 
10ft 19-11 99.16 9901 
18ft X-12 9907 9907 


to 

lg- 


•5 

C. 


Deutsche Marks 


fsmr/Mat 
Austria «8 
Bna 92 (Dm) 

Belgium *7 (Dm) 
Comment* 95 (Om) 
CO £.95 

C«d Fonder 9610m) 
Cfcfl 

Denmark (Sian) 96 
Dmtdner Fla 90 (Dm) 
Eect2 (Dm) 

I retold 97 (Dm) 

ireted Stare298 
Midland Irtl I Dm) 

Jp Morgan 95 Cm> 
Rente Ml Dm) 
Sweden *7 (Dm) 


Coupon Next BM Askd 
4ft 1982 *7 JS 9705 
3006 39-17 99.75 100X0 
4ft 2982 1000010805 
5ft 2544 9305 99X0 
4*k 1381 100X010810 
41/321541 9937 99X2 
4ft tuauxtmoMT 
4X59 2882 9905 9905 
4ft 20-11 9902 9907 
4ft 2282 1080010005 
4% 1481 79.19 9904 

4675 0983 9905 9905 
41k 30-12 9700 9700 
4ft 27.119705 9705 
4531 1683 9950 9905 
3ft 38-11 H81310L18 


■Vl 


Japanese Yen 


r/Mat. Coupon Next Bid Aikd 

Cat 97 Yen Sfc »84 99.74 99^ 

Cr Fancier AugW Yen 4ft 29829950 99X0 


E.C.U. 


Issuer/Mat. 

Cr Fonder 94 (Ecu) 
Cr Fonder 96 1 Ecu) 
Cr National 95 (Ecu) 
Ere 93 (Ecu) 

Ireland 97 (Ecu) 
Italy 92 


Coupon Next Bid Askd 

7*t 12 -u toofamuo 

7X63 1881 99.90 10810 
TVk 1541 99.90 WH 
7X56 2941 9958 99X8 
75k 2044 9850 9950 
71k 30-1299X3 9903 


Source : Credit Subse-Flrst Boston LHL 
London 
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Pr»v Scot 

OMMUtf. 3-65 -* 


;; oc imjw-^*:- no. 
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: Audi 80: the compact quattro. 


The more compact the car. 
the more people seem to expect 
in the way of performance. 

But there is more to performance 
than just bhp and acceleration. 

For example, if you have a 
powerful engine like the Audi 
1.8 litre 82 kW (112 bhp) injection 
engine then you are surely enti- 
tled to a drive system which puts 
the whole package fairly and 
squarely on the road. And just 
such a system is what you get in 
the Audi 80 quattro with rts 
permanent four -wheel drive. Im- 
proved traction and better direc- 
tional stability, not only when 
it's wet and icy but on dry roads 
as well, provide an additional 
safety margin. The Torsen inter- 
mediate differential divides the 
drive forces between the two 
axles - automatically and varia- 



bly. From a ratio of 25:75 (front 
axle:rear axle) to 75:25. And 
the Torsen differential also makes 
the quattro drive system fully 
compatible with the standard 
anti-lock brake system. 

The Audi 80 is only super- 
ficially compact - compact and 
superbly designed aerodyna- 
mics Ily. with a drag coefficient 
of 0.29. Inside it is surprisingly 
spacious, with plenty of leg room 
at the back - a rarity in this class. 

And if you like the sound 
of what the Audi 80 quattro has 
to offer then you can rest assu- 
red that we have done our best 
to ensure that your enjoyment 
is long lasting. For example, the 
Audi 80 has a fully galvanized 
body. Only Audi offers saloon 
cars with this kind of anti-corro- 
sion protection. 

Why not go for a test drive 
and look at the Audi 80 quattro 
in detail. And as the quattro drive 
system is equally effective on 
dry roads there is no need to wait 
until winter before you do so. 



Vbisprung 
dutch lechnik 


Sport package at extra charge 
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Wednesdays 

\\II\ 

Closing 


Tables Include ttie nationwide prices 
up lo trie closing on Wall Street 
and do not reflect fate trades elsewhere. 
1 "in The Associated Press 


12 Month 
hmi lw sen* 


V» AnoEn wl 
S ArzCmn 
2 ArkRsI 

14 Armira 

17% Arundi 
SV. Asmro JO It 
1% Astren 
% Astrutc 
4% Atari 
4% Allorttsn 
% AMSCM 
M Allas wt 
1V4 Airfiotr 
5 % AuavKn 


Sta. Close 

Ohr. YU. PE lBfcHMlLm. QuoLOfflo 


60e 

.9 

9 

30 

15 

49 









5M. QOW 

1005 Hten LOO BUBL Qfok 

2 lit U. *A 

10 Sft 51* 3VJ 

30 3% 2% 54 — % 

2 2% 2% 25* + Vs 

11 21% 21% 21% — % 

127 *Vt 6% Hk — % 

7 34 3% 31b „ 

1B2 S % 4— h 

1134 Mb 6 Mb — % 

M 4% 4% 4% 

41 I it 1 

57 12 11% 12 — % 

15 1% 1% 15b— Vk 

M 4% Mb tti— % 


7% 7% 7% + Hi 
21% 21% 21% + % 
753b 755b 754— to 
8% 7% 0% — H 

R% 8% 8% + % 

•5 5 5T* 

5% 5to 54— % 
21 204 204— % 

Mb 64 6% + 4 

4% 4% 44 + 4 

74 74 74— 4 

54 54 54 + % 

» 54 54 

44 44 44 

104 94 94— 4 

54 54 54— 4 

44 44 44 

IS 154 154 

24 24 24 + 4 
254 234 254 +14 

25 25 25 — V. 

144 13% 144 

3 3 3 —4 

12% 124 124 — 4 
174 124 124— 4 
704 104 104 
184 174 18 — 4 
II 104 11 +4 

14 14 14— 4 
134 124 124—4 


Ib% 94 CrCPB 4 10% 104 104 — 4 

284 19 CnCflfD 725 116 12 19’ j 194 194- 'e 

384 54 cwncrs 11 113 174 16'j 164—1 

324 12 Cubic J? 13 13 132 164 164 164— % 

J14 784 Curtice 1.04 33 12 S 324 324 324 + 4 

24 4 CiAhndk 21 855 14 14 14-4 

104 WCywFd 200 64 6 64— % 




73 

19% 

19 

19 


% 

10 

26 

38% 

38% 

284 



12 

288 

33 

31Vi 

32% 

+ 

4 


5 

44 

4% 

4% 

+ 

% 


14 

16% 

16 

16 

— 

% 


6 

16% 

164 

16% 


% 

id 

39 

15% 

15% 

154 

— 

% 


4 

84 84 + 4 
74 74— 4 
34 34 + 4 
4 4 

84 84 
24 24—4 
24 

94 + % 
64 




14% HAL 
124 HUBCO 
34 HalHax 
14 Halml 
44 Ho mol I 
6% HrdRkn 
64 KorlsT 
14 Harvey 
10 Honrs 
77 Hasorpr 
4 HH n 
6' i HIlhMn 
134 HlinCrs 

4 Hnnch 
117*7 HeHhM 
IS Hllvsl 
■S'a Heico 
44 HalnWr 

Hrkksr 
4 HetmR 
24 HwilEn 
% HertE art 
3vj HarshO 
2 L i Htndrl 
11% HIDlron 
14 Holman 

5 HmaSilS 
S4 Honrba n 
144 Harmel s 
SH HmHor 

4 HrnHwt 
2 Hill WlB 
ft HouOT 
14 HovnEs 
15% HOttifn 
26 Hubei B 
74 HudFd 
IS HudGn 


.15* 6 9 

Mb 2-7 13 
* 13 § 

1J77196 6 

.136 10 
■96e123 

Of .7 12 
2i» 6.9 

■ 

10 

168 11.0 9 

68 63 13 
JJSellO 9 
.10 6 < 
JSe 11 7 

31 
S 


24 11 9 

JO 

12 

JO 16 18 


JSe u 6 
160 36 13 
.12 16 5 
60 26 


16 1% 
614 124 


18 24 

1803 64 


384 294 +1 
174 174 
44 44 + 4 

14 14— 4 

7 7—4 

64 64 — 4 

71b 8 

14 14 

114 124 
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NOKIA 

Interim Report 

January-August 1987 

Net sales by Industry Segment 

(in FIM million) 


Elccironka — — 3.718 

Cables and Machinery 2,033 

Paper. Power and Chemicals 1,729 

Rubber and Floorings. 933 

Less; later-segment sales. — (125) 




Exports from Finland — . 2,901 

Exports and foreign subsidiaries — ...... 2,911 


Consolidated Statements of Income. 

(under IAS, unaudided. in FIM million) 



fiWS- 


1987 

1986 

Change 

1986 

L13L8 

L13.1J 

% 

LULU 

3.718 

2J29 

26.9 

5214 

2,033 

1,840 

10.5 

3,171 

1,729 

1.581 

9.4 

2,401 

933 

928 

0J 

U28 

(125) 

(186) 

(328) 

(320) 

8,288 

7,092 

16.9 

113194 

2,901 

2,425 

19.6 

4,426 

2,911 

4^07 

14.0 

7,138 




i'S*™ 4 i< 


*83L«S la -J 


1 1587 


1986 


1986 

H 1.131.8 

% 

1.UL8 

* 

LULU 


100.0 

7,092 

(6.700) 

100.0 

1IJ94 

(11,016) 

100.0 

8J 

392 

5^ 

978 

82 


Net sales 8,288 100.0 7,092 100.0 11.994 100.0 

Cost of sales (7.600) (6.700) (1 1,016) 


Operating profit 688 8J 392 5J 978 82 

Share of results of 

associated companies 38 l26) (39) 

Net interest and foreign 

exchange differences (58) (159) (245) 


Profit before tax and 

minority interests 668 8.1 207 23 694 5.8 


Tax..- - (169) (73) ( 109) 

Minority interests ( 1 10) (22) (54) 


Net profit attributable 

to shareholders 389 4.7 112 1.6 53J 4.4 " 


Earnings per share (FIM) 8.13 2.67 1220 


The ovdoak for the remainder of 1987 is good. Tbc Group's act sales are estimated to iocrease by iMm 13% for 
tbc full year. Our estimate continues to be that profits before tax rout minority interests w. 31 show a dear 
improvement on 1986. 

For your copy of the Interim Report, please contact: NOKIA Head Office. Corporate ConxmmicaiHXB PO BOX 
226 SF-00101 Helsinki. Finland. Tel (+3584)) 18071. Telex 124442 noUasf. Telefax (+35841)656388,608027, 
652408. Corporate Co ummu kc a t in ns. 
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Every Wednesday in the IHT 

MADISON AVENUE 

by Philip H. Dougherty 

A regular weekly column that is must reading for 
advertising/ marketing professionals internationally. Philip 
Doughertys daily “advertising" page in The New York Times is 
essential reading on Madison Avenue. Now, every Wednesday, 
the IHT publishes a column featuring the best of Philip 
Dougherty s most recent reporting, tf you’re interested in the 
communications business, you will not want to miss it. 
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*| SSSg 

"Dealers said flat worries over 
the outcome of budget talks b? 
l?«= WKie Hoo»ffld omgrc* 
sonal leadexs continued to ^ 
on the currcoCT. 

Die dollar had rallied in early 
trains before pessimism undercut 
the gams, dnvmg it lower in after- 
noon activity. 

jnasdoflar dosed at 1.7035 Dem- 
scfae marks, ; against 1.7170 DM at 

SJiSSSSSffiS 

on Tuesday. 

Die U.£ currency fdl to 1 4045 
.Swiss francs from 1.4170 on Ttes- 

%Ltmo 5Jm FrnKh ta» 

uSKSJ' 

After opening lower, the dollar* 
rained tp match Tuesday’s dosing 
teyws, then slipped back again. It 
got its boost from supportive state- 
ST^its by US. and West Gexinaa 

- officials. 

The West German finanp* min . 
-islet, Gerhard Stolteoberg, said 
-that the United States wanted the 
currency to' stabilize, while Robert 
■ Ortner, the U^. undersecretary of 
commerce, said that the currency 
was competitive at current levels. 
The exchange markets watched 


raders Push Dollar Down 


London Dollar Rates 1 pound 


w«a 

Tut. 
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IJftftS 

13415 

13735 

12731 

l-OJS 

MI35 
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warily as the Bank of England 
prompted British banks to cut their 
base lending rates by half a per- 
centage point, to 9 percent. 

Dte cut in key British rates 
.“might be followed by pressure to 
cut rates elsewhere,” said a senior 
analyst at a UJS. hank 

“The 564,000 question is wheth- 
er the Bundesbank will cut the dis- 
count rate,” said Leslie Puth of 
Basque Indosuez. Such a cut by the 
West German central bank would 
buoy the dollar by increasing the 
interest-rate differential between 
the United States and West Ger- 
many. 

In earlier London trading, the 
U.S. currency finished at f.7115 
Daitsche marks, against 1.7144 
DM at the opening and 1.7135 DM 
at Tuesday’s close. It traded be- 
tween a high of 1.7173 and low of 
1.7025. 

Against the yen, the dollar ended 
little changed at 137.25, after 
137.23 at the opening and 137.28 at 
Tuesday’s finish. 


Despite the rate cut, the British 
pound firmed. “It's defied logic 
and gone stronger," one dealer 
said, adding that one possible ex- 
planation could lie in the reflation- 
ary effect of the move, helping 
boost confidence dented by the 
stock market crash. 

Against the dollar, sterling rose 
in London trading to 51.7465 from 
51.7425 at the opening and 51.7415 
at Tuesday’s dost 

On its trade-weighted index, the 
pound finished up 1 basis point 
from Tuesday's close of 74.9 per- 
cent of its 1975 value 

“The longer Reagan dithers over 
the budget deficit, the more people 
will turn to the pound,” a dealer 
said. 

He said traders “prefer not to 
hold their assets in dollars at the 
moment, and despite the half-point 
drop in interest rates, the yield on 
sterling is very attractive." 

Against other major currencies, 
the doQar slipped to 1.4125 Swiss 
francs in London, from 1.4135 on 
Tuesday, and to 5.8225 French 
francs from 5.8375. 

In earlier European trading the 
dollar was fixed in Paris at 5.8120 
French francs, up from S.8090 on 
Tuesday, and at 1.7090 DM in 
Frankfurt, up from 1.7050. 

Id Zurich, the dollar closed at 
1.41 10 Swiss francs, up from 1.4090 
on Tuesday. 


lO-Year T-Note 
Gets Yield Above 
Expectations 

Roam 

NEW YORK - Die U.S. 
Treasury’s auction of $$25 bil- 
lion in 10-year notes generated 
lackluster demand Wednesday, 
dealers said. 

The notes, for which analysts 
had expected firm Japanese de- 


GROWTH: European Nations Seem Relatively Unaffected by the Crisis 


mand. were given an 8ft percent 
interest rate and were soid at an 
average price of 99.966, to pro- 
duce on average yield of 8.88 
percent. 

This yield was above the ex- 
pected 8.85 to 8.87 percent, 
dealers said, noting that the 
highest accepted yield of 8.93 
percent indicated slnri? bidding i 
interest. { 

Another indicator of slow de- ! 
mand was that the $17.45 bil- . 
lion in bids covered the re- < 
quiftsd amount only 1.83 times. 

The average yield was up 
from 8.74 percent at the last 
auction of 10-year notes on 
Aug. 12 and was the highest 
since 8.97 percent on Fm 5, 
1986. 

The Treasury is due to auc- 
tion S4.75 million of new 30- 
year bonds on Thursday. The 
existing issue rose 18/32 to 99 
1/32 on Wednesday. 


(Continued from Page 1) 
Germany or France either, says 
Paul Horae. Smith Barney's Pans- 
based international economist. 

In France, the bourse peaked at 
the end of March, and shareholder 
confidence has been suffering more 
from gradual erosion than a precip- 
itous crisis, he says. 

Mr. Horae and other private ana- 
lysts are more concerned about the 
negative impact on business confi- 
dence, probably leadmg (o reduced 
investment at least in France and 
West Germany in coming months. 

In rrv ,| ri n £ investment decisions, 
French business usually looks at the 
fens bourse as a key indicator of the 
general economic climate. West 
German business confidence began 
recovering this summer from a peri- 
od of doubts about the economy 
earlier in the year and could easily 
“take fright," Mr. Home says. 

In Britain, the Confederation of 
British Industry said last week that 
while it expected the crash to un- 
dermine business confidence to 
some extent, the consequences 
should not be exaggerated. 

The same view is bdd by Keith 
Skeoch, chief economist at James 
CapeL a London brokerage, who 
predicts that British business confi- 
dence, and business activity, might 
only be marginally affected. 

“1 don’t believe the impact of the 
crash will be as significant as many 
people think,” he says. His assess- 
ment is echoed by an Italian finan- 


cial analyst, who says that “reces- 
sionary expectations have been 
generally overestimated." 

Several economists said that West 
European business investment was 
more likely to be influenced by pro- 
spective growth and interest rates 
next year than by any difficulty in 
prising funds in stock markets. 

In West Germany this week, the 
five leading economic institutes 
said that even after the stock mar- 


In Britain, Nigel Lawson, the 
chancellor of the Excbemier, on 
Tuesday shaved the official growth 
forecast for 1988 from 3 percent to 
a still-respectable 25 percent He 
added that if declining North Sea 
oil revenue were excluded, the rest 
of the economy would still grow at 
a 3 percent rate. 

In France, Finance Minister 
Edouard BaHadur insists that there 
are no grounds for “catastropmsm 


For the time being, there is generally less 
concern in Western Europe about the 
possibility of an abrupt drop in consumer 
spending than there is in the United States. 


ket collapse, “a continuation of the 
modest economic upswing in West 
Germany at around the present 
tempo i$ more probable than a seri- 
ous weakening of the expansion.” 

The optimstic view is certainly be- 
ing maintained by ©svemmenis, par- 
ticularly m Britain and West Germa- 
ny. In Italy, the international 
upheaval has helped to reopen a furi- 
ous debate on the Camay's 1988 
budget. 

The French and West German 
governments, however, are still 
sticking adamantly to their “pre- 
crash’* growth forecasts for next 
year — 2 percent in France and 25 
percent in West Germany. 


and that there is oo evidence that 
the collapse of the bourse will have 
a significant deflationary effect 

The earlier climb in the bourse 
had not acted as a major spur to 
economic activity, he contends, 
adding that the recent decline in 
long-term interest rates should help 
business investment. 

Many economists also see twin 
advantages in lower interest rates 
and the lower cost of imports as a 
result of the decline in the dollar 
and the appreciation of the major 
European currencies. Although 
there are serious concerns over in- 
flation in Italy, there are now no 
underlying inflationary pressures 
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in France and West Germany, says 
Nigd Rendell, an international an- 
alyst in Loudon. 

Another cushion for the West 
Europeans, he says, is that they 
depend much more on each other 
for their export markets than on 
the United States. Provided the 
West European economies contin- 
ue to grow, they are to that extent 
shielded from the effects of slower 
growth in the United States. 

West Germany, for example, does 
about 20 percent of its trade with the 
United States, compared with 60 
percent with the rest of Europe. 

Nevertheless, everyone agrees 
that a serious recession in the Unit- 
ed States, and a further big drop in 
the value of the dollar, would radi- 
cally alter the relatively rosy assess- 
ments that are currently fashion- 
able in Weston Europe. 

Those assessments arc all contin- 
gent on a further crisis being avoid- 
ed. For France, particularly, there 
is a major question mark over the 
franc, which may have to be deval- 
ued against the Deutsche mark. 

The West German government 
insists, albeit to the anger of Wash- 
ington, that by bolding to its cur- 
rent policy of low inflation and 
modest growth it can ride out the 
storm. 

In Britain, says Mr. ’Britton Of 
the National Institute of Economic 
and Social Research, “We have 
seen a correction to the earlier cli- 
mate of excessive optimism, getting 
us bock in touch with reality.’* 
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WOMAN IN THE MISTS: 

The Story of Dian Fossey and the 
Mountain Gorillas of Africa 

By Farley Mowat 380 pages. $19.95. 
Warner Books, 666 Fifth Avenue, New 
York, 10103. 

Reviewed by Maty Bartiata 
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ACROSS 


1 Welty's" 

Wedding” 

6 Not very 
bright 

9 Floor, in Paris 

14 French 
girlfriends 

15 Opposite of 
WNW 


16 Crease jobs, 
for short 

17 The Big Apple, 
originally 

20 Serves 

21 Stroll 

22 Past or future 

24 Nothing 

25 Com motion 

2G Scrape 

30 Collection of 
Norse poems 

34 Ring name 

35 Onset 

36 Primp 

37 Big name in 17 
Across 

40 Conceits 

41 Greek name 
for Greece 

42 Be situated 

43 Mandrels 

44 Locust and 
loquat 

45 North Sea 
feeder 


46 Prefix for 
angle or pod 
48 Declares 
50 Contradict 
52 Rival of Cap- 
tain Absolute 
54 Records from 
Hudson to 
Koch 
59 Catkin 
GO Airport abbr. 

61 Hogan's cousin 

62 What some 
people storm 


63 Pile 

64 Conform 


DOWN 


1 Pop 

2 Flightless bird 

3 Sozzled 

4 Craft: Comb. 
form 

5 Residues 

6 Profound 

7 Adherents 

8 ChooChoo 
Coleman was 
one 

9 Varnish 
ingredient 

10 Glasses 

11 First shepherd 

12 Hereditary 
unit 

13 Sum, es, 


18 Rains icy 
particles 

19 Hugo work 

22 “Holy" city 

23 Corrected copy 

25 An ungulate 

27 Assessor 

28 AS 

(usually) 

29 Mode 

31 Casino 
employee 

32 Gainsays 

33 Sweetens the 
pot 

35 Grads-to-be 

36Foot,toFabius 

38 Town near 
Huntington, W. 
Va. 

39 Italian artist: 
16th century ' 

44 Row upon row 

45 Tried 

47 Disorders 

49 Goddess of the 
hearth 

50 Synagogue 
platform 

51 Pitcher 

52 Movie dog 

53 Fellow 

54 Arrest 

55 Knowledge 

56 Lock a. 

Fla. 

57 Tie fabric 

58 Thus far 


HOW ABOUT SOME NICE, 
FRESH BROWNIES. MR. , 

beasuev ? ' . 1 



BEETLE BAILEY 



I WHY OO THEY ALL. HAVE <- 
TO BAKE ON THURSDAY? 



p IAN FOSSEY went to Africa to study the 


ARE SAR&E'S 
UNIFORMS 
CUSTOM MAPS? 
He LOOKS 
POUREP INTO 
THEM 


f fkxx 



ANDY CAPP 


endangered mnmtsm gorillas of Rwan- 
da, but die ended ha life trying to save them. 

The battle she waged along the way — 
against poachers, local cattle herders, Rwan- 
dan bureaucrats, tourists, rival conservation 
, and anyone else who threatened the 

, or their dwindling domain — earned 

a reputation as die irascible hellcat of 

Rwanda's Parc National des Volcans. When 
she was murdered in 1985, hacked to death two 
days after Christmas at her remote mountain 
research camp, those who knew her best could 
only marvel that it hadn't happened sooner. 

“Woman in the Mists," Farley Mowat’s Hfe 
of the late American pnmatologist, is rich with 
anecdotes that show Fossey in ah her grit and 
glory. What it does less wdl is make sense of 
the controversy that surrounded her. 


Though it was a dilemma she herself chose to 
ignore, Fas 


writer and naturalist, wou ld seem th e ideal 
man for the task. His mraMnprtfcrfsiug views 
on the exploitation of land ■aim b^st are fimll- 

and 

mg.” Mowat dearly felt a grratsympathy with 
Fossey. In his author’s note he wines that 
during the project she became as "admtjdy" 
famUmr to nim “as if we were of one blood.” 
Hiat may have been part erf the problem. = 

He confesses that his initial jubilation it 
having Fossey’s jo urnals and papers socm 
f.rnftT to unease. “In truth,” be allows, “I 
began to feel like an intruder.” His sahriiqn 
was to abandon the biographer's, rote as “re- 
corder and commentator, " and function in- 
stead as a kind of “editorial collaborator.” 

Now it’s the reader’s turn to fed uneasy. A ; 
good biographer is much more than a recorder ] 
and commentator, and reading Mowafs dp- : 
murral is a little Kke being abandoned by El 1 
Carson at the head of the Oregon Trail .... ! 

He thanks his editor for rescuing die book ; 
after be had become so “embroiled in Hum's •' 
life that I thought mysdf lost forever.” • * : 
The production schedule required to re- 
search, write and edit a biography in the space ■ 
of 2 1 months couldn’t have helped. Mostof t$e ; 
reporting for the book apparently was done by 
a research assistant, and though 
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S** : 



to I*-* 

for «* 
na^-v:- 


ignore^ rossey embodied the problem of West- 
ern conservationists in less developed coun- 
tries: How does one go about protecting en- 
dangered animals and lands on continents 
where most people don’t have enough to eat? 

Forced to choose between the needs of peo- 
ple and the survival of a threatened gorilla 
population, Fossey chose gorillas every time. 
Twenty years earlier, of course, her high-wire 
conservation act — organizing armed anti- 
poaching patrols, en gaging in shooting match- 
es with Rwandan officials, browbeating her 
camp staff — would have been tolerated if not 
applauded. 


an in tripling and credible solution to tire 
eery of Fossey’s unsolved murder, there is 
else is genuindly new here. . 

And the book seems hastily written. On.pt 
least two occasions, he reproduces lengthy 
newspaper articles where his own words would 
have done better. 

Sim, all is not lost Mowat has made judi- 
cious use of Fossey’s journals. 









She was an engaging writer with a fine, wry ' 
mThc li5s her story unfold in a ■ 



just great; alan . , 

SHE'S THE 

intellectual' 

TYPE -QUITE A 

CHANGE B3R /ME 



»l-5 


SJCHAUOE 
VrfAS 
TELLING /VSE 



THE INTELLECTUAL TyPE-^- 
IN THESE HARTS/ THAT'S A 
LASS WHO CAN THINK UP 
STHATYOUR 
/ mill Believe 



0 New York Times, edited, by Eugene Maleska. 


WIZARD of ID 


3y 1980, however, it had fallen permanently 


, lenpern 

out of favor. In “Woman in the Mists,” Mowat 
gives a picture of Fossey that is tender and 
true, but he doesn’t adequately explain that 
shift in consciousness. 

On the face of it, Mowat, the Canadian 


Solution to Previous Puzzle 


DENNIS THE MENACE 





REX MORGAN 



sense of humor — 

leisurely way and he puts to rest — forever one 
hopes — the shopworn notion of Fossey as a 
misanthrope who preferred animals to her own • 
species. Although she could be as irritable aaj a 
wet cat, she also was capable of great kindness 
and compassion. 

And contradiction. She set her own broken 
bones on more than one occasion, and regular- 
ly plunged into the forest in pursuit . of heavily 
armed poachers, but she was too tenderhearted 
to butcher the rhiclcens brought .to camp for 
that purpose. She made pets of them instea d . . 

She had an independent streak a nnle wide, 
but riie struggled with loneliness and insecurity 
hex whole hie and longed, if her journals are to 
be believed, for Tnarriagp or an approximation 
thereof. 

It's pleasantly startling to leam that she had 
affair with Louis Leakey several years 
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•fSsBSO script ec-ven- 



UU VOUJ /VO UJ LUMA, VUB uw ***** 

ardently, with passionate letters and a ruby ‘ 
ring that she accepted reluctantly after ma l tin g 
it dear that she aid not toish to continue the* 
liaison. , " 


Mary Battiata is on the staff vf The Washing— \ 
tan Post • 
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- Do 'iA HAVE ANY GOLDft! OtDIES, UK£ 'PUFF THE 
MASIC DRAGON’ OR 'THE CHIPAAUNK5 ? f 


* CINPl KANE IS HERE, REX f 
are you REApy Fok hert 
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COME IN ANP CIT DOWN, MISS 
KANE t I UNDERSTAND YOU WOKE 
UP THIS MORNING WPTH A VERY 



FIRST, DESCRIBE THE 
onsets was rr a 

GENERALIZED PAIN BUT 
JUST IN ONE STECIF/C 
AREA— WAS rr A 
THROBBING TYPE OF 
PAINT 



GARFIELD 


By Alan Truscott 


A T the world, champion- 
ships in Ocho Rios, Ja- 
maica, the open team and 
women’s team titles went to 
the United States, which was 
presented with the Bermuda 
Bow) and the Venice Trophy. 
Five Americans — Chip Mar- 
tel Lew Stansby, Hugh Ross, 
Bob Wolff and Bob Hamman 
— retained the open team 
championship this year that 
in S5o 


The American winners erf 
the Venice Trophy for wom- 
en's teams were Lynn Deas, 
Beth Palmer, Juanita Cham- 
bers, Cheri Bjerkan, Kathie 


Wei and Judi Radio. They 

Tench 


pulled away from their Frenc 
opponents in the final session; 
Italy took the bronze medaL 
A bold bid by Martd on the 
diagramed deal brought a 
profit to the Americans. After 
hearing from the other three 
players, he introduced his 


the eight, but it did not matter. 
He could not be prevented 
from ruffing his diamond, and,* 
the heart jack was the third- 
and last mck for the defense.' 1 
Martel would stQl have had a” 
good dance if East had held - 
four trumps ina^ari of three. 1 ; 
In the replay the British woej 


content to play in three hearts, 

made. The.;^ 


which was 
Americans 
route to victory. 


7 points en. 
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I THAT SCRAMBLED WORD GAME 
by H«nri Arnold and Bob Lee 


Unscramble these lour Jumbles, 
one letter to each square, to farm 
tour ordinary words. 


FRASC 


n 

□ 

m 



LAWRC 


_u_ 

J 


AMSOUF 


TTI~ 





they won two years ago m — - r - .. . , 

Paulo. Brazil The sixth winner four-card heart at the two-level 
was Mike Lawrence, who was was raised to game. 


brought in when Peter Pender 
withdrew because of illness. 

The losers were a deter- 
mined British team, consisting 
of Jeremy Flint, Robert Shee- 
han, Tony Forrester, Ray- 
mond Brock, John Armstrong 
and Graham Kirby. They were 
in a challenging position 16 
deals from the end of the 
match, trailing by 14 interna- 
tional match points, but the 
Americans performed out- 
standingly in the stretch and 
won by 64 points. 


West led the diamond ace 
and shifted to a spade. South 
won in dummy, cashed two 
chib winners and was happy to 
r. He was 


» -I 

I. i 


see the queen appear. 

helped by the auction 


REBARL 
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WHAT TO GIVE 
THE MAN WHO 
ALWAYS WE AR& 
LOUP TIES. 


Now arrange the dieted tenors to 
form the surprise answer, as sug- 
gested by tfw above cartoon. 


' —Adnux] 


Yesterday’s 


{Answers tomorrow) 

JumWes: OAKEN GUESS STYLUS DRAGON 
Answer What some small talk comes in— 
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now 

since East's one-no Hump bid 
strongly suggested that he held 
the heart king. So he now led 
the heart queen, which was 
covered by the king and ace. 
Dummy was entered with a 
diamond ruff for a trump l c?d 
on which East played low. 
South misguessed by finessing 
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;/fe» autos no£ 

; BSi^S5 

teSfSfe-3? 

jmtaat. “in uJ 
jjfgf 0 * “editorial JS 

ssferf ma ? ^ «as 

WBllMM, and “rUik? 


nriSSon ' 

B»“^»K«n2PS 

ladKOauidn't havSS 1 J, !lt fc 



ttAjwciaatPnx 


roker$ 
n in Cricket 

' BOMBAY — The trad™ rj 0 * *wkw said the shift ia 
ring at the Bombay Stock Ft v^ 81 ^ om and bears to 

dunge is about as aowded u 5 *“? Kangaroos, as the 
tand, but instead of watchiM N ^[ Zealand and Australian 
'share flncniations the hn*«l cricket teams are known, began 

'gafliw at two large teSS S:~ , ?-°f^“ cu P coin P fr 


fctsttey bought last month. 

• . ; has shifted from 

- k<tas hstless stocks to the 
WoridCapcridat tonnuunent, 
sffl dnmgniE hands at 
seem 

• to be dmnndmg some of their 
\ speculative urges to betting on 

Ihe matches, even dwughsoch 
-gambling is illegal infoS. 

Live telecasts and the 
of the World Cup for 
■ fame in 


Rswssasy • 

Atf acmiindv anr here ,uei! £l ' 

.^Wisamhasiav,™,, I ’ 

VO .occasions, he 
Iper articles where 
^ae better. 

*«8 is set lost. Mowat 
«jpfifFossc> J s journals 
IktoiB-m&agmgw'Tiur 
«f#aor. He lens her 
Ij^m and he puts to rest 
i ^lgc shopworn notion of 

gjgj ao ra capable of gS 

i|> l ii|piiroo n. * 

$ contradiction. She set ha onw 
M me than one ocasioa.a*j,r 
tastf “rtc the f cr«i a purs* £ 

^ poachers bu: she n as too ioh£ 
entr the chickens brou^Jl 
jwffpOK- She made pets of Hag 
tttadiR mdependem streak 
Acttruggled with loneliness and fc 
■tefeueand icq^ei if herjoa^ 
riSe we d , for mi-riage or an 2^ 
afof. •’ 

ftcfeitotly sunlisg 10 lean fa» 
fef tftm with Louis Leakvag£ 
Vthe gist barged uninvited iaaW 
o»'s Oktavai Gorge • 

rSe patriarch ci prsomUttopigt 
, **rty 70s fc> t=rr_ ?ai he pat 
ieotky, with passionate Ictus Hu 
gltetshe accepted reluctantly 
Jbie that she did r.o: rxisfc to dbg 


. Pakistan aooaiE&itv 
tied the int^ret^ 

Brokers and booldes famfliar 
with the scale of wagers esti- 
mate that throughout TnHta as 
much as 10 billion rupees 

•£^^ n n?? Il)wfflbc 5 et netuug u ms 

name was not used, bet S 300,00Q 
^ , rD P ees 00 phone while he 
Duanoud and sold dealers was being interviewed. 

“We don’t have any casinos in 

/C. »L. : j ui ~ , 


lilioa started 
. The daily sales volume dur- 
“g October slumped 25 percent 
from the September levd 

art bettina^S^l^outla^I 
iceotoryagp by the Prevention 
of Gamming Act But many of 
them can be seen dkmawnu 
odds just outside the 

Bening reponcdJy has picked 
up as the tournament nears its 
dimax. The semifinals were 
scheduled for Wednesday and 
Thursday in Bombay and in La- 
hore, Pakistan, and the foi*! is 
Sunday in Calcutta. 

The chairman of a large pri- 
vate company, who agreed to 
discuss cricket betting if his 


.. . . .— - — dealers 

and horse racing fans also are 
lf m akuiR high-stakes bets on cri- 
cket, said die brokers, most of 
whom asked not to be identified 
7 “Pw never seen such interest 
in onoday cricket when India is 
* hot playing." said Aran Shah, a 


tafia," he said, “but people have 
the gambling instinct and the 


money. It is Ugh time the gov- 
ernment legalized betting and 
made some money by ra ring ii" 
Large bets usually 


1 Jasvantlal Chhmdal i-SWJ areplaced 
a Ca “Because of bearish ptone, and.payday is geoer- 

“"y the following day. 

“This system works better 
than a bank,” said Jayesh Seth of 
Kan dial Chhanganiwi a broker- 
age firm. “The money involved 
can be anything, but if you have 
won the bet the rncaiey will reach 
you the next morning." 

R.V. Dhond, assistant com- 


lerest in cricket is phenomenal. 

I While, most of the world's 
j stock markets were hit with 
. wild gyrations in prices the past 
two weeks, the Bombay ex- 
change was insulated because it 
• deals only in Indian com panies 
The e xchang e , Indiaslarcest. 

v I * . w ' Cr”^ »-W- V ■ A/UVUWy OMUKUII VAMir 

has been m a slump for months missioner of p ol i ce in Bombay, 
beca u se expectations that Prime said an investigation of gam- 
^ Minister Rapv Gandhi would bling would be a m^or opera- 
.. tree business .firm strict govern- tion because police officers 
■ jnent regulatKXi did not pan out. would have to trace calls in Ih- 


Tbe exchange’s index of 30 
r shares has fallen more than 100 
points in the last half-year, to 
. about 450. 


dia’s tangled telephone system. 

“There is very little in writ- 
ing,** he said “Proving such 
cases would be difficult.* 



McGwire of A’s Unanimous Choice 
As American League’s Top Rookie 


££ 

Mc*fc Duncon/Thi Anoooad hta 

Mark McGwire, left, congratulated by Oakland teammate Reggie Jackson after a home run. 


Co*ptia! by (hr Stuff From Dtspaidm 
NEW YORK —Marie McGwire, 
the Oakland Athletic first baseman 
whose 49 home runs set a major- 
league record for a first-year player, 
was unanimous^ selected rookie of 
the year in the American League by 
the Baseball Writers Association of 
America on Tuesday. 

McGwire, the choke of all 28 
voters, is the second unanimous se- 
lection in the 40-year history of the 
award Carlton Fisk of the Boston 
Red Sox was the first, in 1972. 

“The th i n g that really got me,” 
McGwire said, “was when I was 
told it was unanimous and that 
Carlton Fisk was the only other one 
to do that. That was pretty nice.” 
McGwire's selection marked the 
first time since 1 958-59 that players 
from the same team won the Amer- 
ican League award in consecutive 
seasons; Oakland's Jose Cana** 
was the 1986 recipient. 

Albie Pearson and Bob Allison 
of the Washington Senators were 
the last to be selected in consecu- 
tive seasons. 

In voting by two writers from 
each league city, McGwire received 


all first-place votes for 140 points, 
swarded on a 5-3-1 basis fox votes 
from first through third 
Third base man Kevin Sdtzer of 
Kansas City was second in the bal- 


league home run lead while driving 
in 118 runs and baiting 289. 

His 49 homers were the most 
ever by an Oakland player. The A’s 
finished third in the Western Divi- 


lonng with 64 points and catcher sion, behind Minnesota and Kan- 
Matt Notes of Detroit third with sas City, with an 81-81 mark. 

32. Seitzer had a league-leading 207 McGwire's record-breaking 39th 
hits to finish sixth m the league in home run was off Don Sutton of 
baiting with a 323 average. Notes, Califorma, a 300-pame winner, on 
helping the Tigers ratmpensare for Aug. 14 at Anaheim Stadi um , 
the loss of free agent i-mcc Parrish With four homers in April and 
to Philadelphia, batted 289 with 32 15 in May, McGwire fdl one short 

of Mickey Mantle’s major-league 
record, set in 1956, of 20 homers in 
the season’s fust two months. 

McGwire, a right-handed hiuer, 

'did not become a regular until two 

weeks into the season. 

Berger of the 1930 Boston Braves “I wasn't down about not being 
and tied by Frank Robinson of in the starting lineup right away, 
Cincinna ti m 1956. he said. “In spring training, 1 had 

i on the team. But I've 


homers and 87 runs batted in. 

McGwire broke Al Rosen's 
American League rookie home run 
mark of 37, set with Cleveland in 
1950. He then bettered the mmor- 
league record of 38, set 


“One of the top things for me 
was breaking the records for rook- 
ies," he said. ■‘Forty-nine is the 
record now. When I sat back and 
thought of 38, 1 said, "That's a lot* 
But when you look at 49, that's a lot 
more." 

McGwire tied Andre Dawson of 
the Chicago Cubs for the major- 


Erie (Doited Line) Dickerson: Have Ink , Will Travel 


Waihingron Post Service 

WASHINGTON — Not sur- 
prisingly, the mail I've received on 
the National Football League 


their grit in seizinga labor opportu- 
nity with no promise of reward, 
trumpeted their embodiment of the 
American dream. The same letters 
vitriollcally condemned the strikers 
as greedy, overpaid louts who don’t 
appreciate what a good deal they 
have. 


VANTAGE POINT/Tony Komheiser 


out for himself. 

Bui even 1 have limits. 

Eric (Dotted Line) Dickerson is 
a selfish, greedy lout. 

This is Dickerson’s fifth season 
in the NFL and his second renego- 
tiation. At this pace he's likely to 
break the two most cherished re- 


held ids services from the Los An- erson win try to mdt it down. Meyer 
geles Rams for two games, forcing wiD wont it sliced up and given to 
the team to renegotiate. He accept- the boosters. Irsay wll uy to smug- 
ed a three-vear contract, reportedly gle it out of town in a moving van. 
worth $850,000 per year, including Dickerson is the union's public 
a $500,000 signing bonus, and relations nightmare — demons tra- 
agreed to a letter that specifically My greedy and self-absorbed. To a 
prohibited him from renegotiating degree it's no wonder, coming out 


I agree with most of the players' cords in football; He'D gain more again for the life oT the contract, ofthai background. Here is a play- 

.V— -!_v. .. f , n . . i - >n - , . 1 - ■ i . or wtiA nnc STnnuil rn fk» (Hmv 


aims, particularly the right to free 
agency. My view has been that the 
owners forced the strike to disable 
the players’ union, and won it by 
riding uncompromisingly on the 


yards than Walter Payton and sign 
more contracts than Lou Saban. 

Hand the guy a pen and make 
way. 

Have ink, will travel. Wire Dick- 



frtHfcn- ^ cr. :vr.^jcjlkk 


SCOREBOARD 


Football 


European Soccer 


This season he decided to rene- 
gotiate again. Either he's awful on 
dates or his word isn't worth the 
paper it’s printed on. 

General Manager: Can we count 
on you, Eric? 

Dickerson; I signed the contract, 
didn't I? 

G.M.: That’s why I'm asking. 

Throughout the strike there were 
reports of Dickerson* 


er who was exposed to the seamy 
side of athletics at a tender age. His 
college coach was judged to have 
cheated, to have broken NCAA 
rules. Dickerson himself, though he 
never admitted being paid at SMU, 
spoke publicly of numerous offers 
from rival schools of cars, cash and 
other illegal inducements. 

Even if we're to believe that 


National Football League Leaders 
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LG TD 
39 1 
41 3 
17 2 
29 2 
57 1 

Q u ortortodB 
ATT COM YDS TD IMT 
134 91 1054 14 4 

117 74 937 4 3 

OS 77 7104 7 5 

1*7 105 12ft 9 4 

134 B3 IBM 4 4 


Green Bay 

Giants 

Rams 

Detroit 

St- Louis 

Atlanta 


wtifta. Rams 
Moves. ILOl 
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Vital, Wash. 
RIMS, AIL 
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2451 KS2 
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2453 10S3 
INDIVIDUAL 


Montana, SbF. 
Simms. NYG 
DeBofa. TJL 
Omnlnatiam, PhlL 
D.Whlte, DalL 


2425 855 
2440 921 
2445 772 
2579 1012 
2594 931 
2714 1288 
INDIVIDUAL 
RmAws 

ATT YDS AVO LG TD 
W? 434 44 M 2 

■5 423 SJD 38 0 

94 372 AO 25 2 

80 344 41 & 2 

70 HI 47 44 1 

QaartefOacKc 
ATT COM YDS TD INT 
195 130 1513 t4 4 
1B4 44 893 8 4 
138 82 974 8 4 

136 47 882 8 4 

171 113 1355 5 6 


1570 

153* 

1493 

1547 

1443 

1420 


Scaring nacKlna) 

PAT FG LG PTS 
L unsf ord, Roms 12-13 10-11 47 42 

Ruxek, DM1. 7-7I1-M 49 40 

Anderson. NXL 11-11 8-11 49 35 

McFoddsn. PtilL 14-14 4-10 44 32 

iDwotwIka, TJ. 10-12 4-7 48 28 

i n tones pUons 

No Yds LG TD 
KlnaiU NYG 4 143 70 1 

Rsuttoa w-o. 4 42 as a 

Wilburn. Wash. 4 22 22 0 

jMorrls,<LB. 3 135 73 0 

Griffin. Dot. 3 49 29 0 


Punters 
NO YDS 


Donnelly. All. 
FultoRS ClrL-G.B. 

Landnta. NYG 
Can, Wash. 
Bracfcnrb GA 


LG AVO 
049 42 457 

932 SB 44* 
970 44 44.1 

953 77 43J 
1103 45 42A 


J -Smith, StX. 
Cnria. SJ=. 
Anderson. Chi. 
Mandtov. Dot 
Rice. SJ=. 


Rnetlvars 
NO YDS AVG 
39 548 1A1 
29 244 9.1 
23 220 94 
22 283 129 
21 351 147 


LG TD 


McKinnon. ChL 
SWohema, SI.L. 
Jahnson. AM. 
McCankey, NYG 
Yarbnr, Wash. 


Pant Returner* 

NO YDS AVG LG TD 
14 333 208 94 2 

21 219 mi 29 0 

9 92 107 45 0 

9 78 87 IS 0 

17 120 7.1 33 0 


Scaring (ToectKSowoO 

TO Rush Rec Ret Pis 
Dozier, AUnn. 4 5 1 0 34 

RICO. ILF- 5 0 5 0 30 

Bryant, Wash. 4 0 4 0 24 

Edwards. DalL 4 1 S 0 24 

FnrnriL SfJ- 4 4 0 0 2* 


ndnff Retmuan 
MO YDS AVG LG TD 
Qsntry, ChL 13 383 29J 88 1 

Stamps. AM. 15 415 277 74 0 

Calhon. Rdrs-Rms 9 217 24.1 50 0 

SncaheiiKV SLL. 18 405 22J 50 0 

Guooemos. Mina. 9 199 2X1 34 0 


CUP WINNERS' CUP 
(Second Round, Second Lea) 

Sportlno Lisbon 5. Kalmar O (Snorting Lis- 
ton advances on 5-1 oooreoato). 

Rovonleml 1. Vlaznla SkodraO (Rovonleml 
odwonces on 2-0 oaoreoato). 

Atahmta X OP I Crete 0 1 Alalania advances 
on 2-1 oBowont n ). 

Dynamo Minsk 0, Real Sodedod 0 (Aoare- 
oate l-i ; Dynemo Minsk advances on away 
pools). 

CHAMPIONS. CUP 
(second Round, Second Leg) 

Garnik zaban 1. Glasgow Ranoers 1 (Gka- 
gaw advances an 4-2 aoorcaate). 

Omanla 0. Sleoua Bucharest 2 (Stsoua Bu- 
choresl advances an 5-1 aaaraoate). 

Bordeaux 1, Uitostrom a (Bordeaux ad- 
vances on 3-D oooreoato). 

UEFA CUP 

(Socaad Round, Second Lea) 

werder Bremen e. Spartak Moscow 2 
(Wnrdnr Bremen advances on 7-4atoreooto) . 

Sportul Bucharest 3, Bmndbv3 (Sportul Bu- 
charest wan penalty shootout. 3-G advances 
on 40 aaanw w to). 

Fiamurtart VtoraX Wrsmvrt AueO (Flamur- 
tart odvmtcH on 2-1 oMreoatn). 

VMkovlcn 1. Dundee United 1 (Vilkov Ice ad- 
vances an 3-2 aagreoatel. 

Dynamo TbtlMQ, Victoria Bucharest 0 (Dy- 
namo Tbilisi advances on 24 aggregate). 


rike the re we re Dickerson wasn't paid in college, c 
i’s unhappiness some of his tnansmatnc admittedly \ 
r he was losing were. Dickerson was no babe in the i 


at bow much money he was losing were. Dickerson was no babe in the 
by staying out, and routine specula- woods. He knew how the game was 
tion that be would momentarily played. What did he leant in cd- 
cross the line: When he didn’t, one lege except that rules were made to 
might have reasonably assumed that 
be thought the better course was to 
stay solid with his teammates. 

Now we see that solidarity had 
nothing to do with ids suyirigjHiL u 
Dickerson wasn't striking; he was' 
holding out to force the Rams to 
renegotiate again. Dickerson’s 
strike wasn't about principle, but 
principal. 

When asked about his new $5.4- 
mOtion contract Dickerson said, 

“It’s fat,” adding, *Txn very satis- 
fied." Until sundown anyway. 

His sense of commitmcm is like a 
parking meter. It's fine as long as 
you feed it money every 12 mmoles. 


be broken? Dickerson's self' -serving 
altitude is exactly what he was en- 
couraged to develop by coaches 
and authority figures who consis- 


ts like throwing Brer Rabbit in the 
briar patch. 

But what a staggering price he 
fetched: three first-round draft 
choices, three second-round picks 
and two running backs — even 
more than the compensation the 
Rams would get if Dickerson were 
a free agent. No wonder the NFL 
owners don’t want free agency. The 
way they’d spend, they’d be broke 
insix hours. 

perhaps even more amazing ihan 
the ransom was the fact that Dicker- 
sou was able to move at aH We 
know free agency is a mirage We’ve 
seen major trades become almost 
extinct in the NFL Dickerson is one 
of maybe 10 players in the 
who can force a trade because he 


to earn ai 
always believed that if yon can 
swing the bat, they’ll find a spot for 
you." 

In a three-game series at Detroit 
May 8-10. be hit five home runs 
and drove in seven runs. On June 
27 and 28 at Oeveland, he tied a 
major-league record when he hit 
five homers in two games and 
scored nine runs. 

McGwire, 24, gave up a ch anc e 
to go for his 50ih bomer in the final 
game of the season to be with his 
wife. Kathy, as she gave birth to 
their first child. 

"I saw my son Matthew bora," 
he said, “and I consider that my 
50th home run." 

He was determined all year to 


irreplaceable services. In a curious 
way, his abrupt movement under- 
lines bow tied down the rest erf the 
rank and file are. 


oOvoncM on 2-1 uuw ruooto). 



Final PGA Leaders 

HhI loafers an M» 1987 PGA toor, wMdi 


EARNINGS 


Crompton. T800791.X Bab Charles. 1480248.4. 
Millar Barber. 1400554. X Gary Plover. 
Wim A Orville Moody. 114BJ04. 7. Dale 
Douglas* J1224ia A Butch Saint 17(0274. 9, 
Gene Uttler. 889m IX Billy Casper. 840077. 


f, ttdOK*. Buff, 
ya Stouter, Jets 
i^Jmen. KjC. 
y jtJintteroan. SJ>. 
% trmm, Ctav. 


YDS AVO LG TD 
28 434 155 55 4 

25 334 1X0 58 1 

24 347 145 47 2 

24 244 103 42 I 

24 234 95 24 2 

scoring (Tfe thfe wns) 

TD IM Rec Ret PIS 


r£=‘- =:&.%v '?fti 

. I* 1- r 



Storing (KkMne) 

FAT ' FG LG PTS 
1747 8-10 48 41 

14- 14 9-11 52 41 
19-19 7- 9 49 40 
13-13 9-11 51 40 

15- 15 8-12 50 39 


■ Meaty 
27 S92S741 

27 882X481 

24 8438.1 M 

25 8421512 
39 1414351 

23 S561<407 
10 8534450 

24 852X514 

28 S523JX0 
24 SS2X3M 
27 5514072 
27 S511024 
22 5SS1J27 
22 8501,292 
27 8494404 


Y leeflc. Hou. 
.Her. lad. 
{'■jryonL Hao. 
v Tasley. Sea. 

£ OackwoML MkL 


NO Yds LG TD 

4 -34 4 0 

3 S3 a 0 

3 44 28 0 

3 25 22 0 

3 17 17 0 

NO* YDS LG AVG 
II M2 73 4*4 
28 883 57 443 

25 1081 57 412 

IB 757 SO 4X1 
IS 741 43 4U 



i. Curtis 5tnm» 

X Paul Azlnser 
X Ben Crenshaw 

4. Scott Simpson 

5. Tom Watson 

6. Lorry Mb* 

7. Grog Norman 
X Tom KUe 

9. Chip Beck 

10. Mark Calcavecdila 

11. David Frost 
IX Payne Stewart 
IX Lantiv Wodklns 
14. Larry Netson 
li Corev Pavln 

SGORJNO 

1. David Frost. 7009. X Pout Azkwer,7Ui. 1 
Dan POHL7UX4. Ben Crenshaw, 70J5.X Tom 
Kite, 7038. A Fred Couples, 70X1. 7, Tom Wat- 
son. 70ti4X 4 SeaM Hoch. 7044. 9, Povne Slew- 
art, 7051- 10- Bernhard Lonaer, 7DJX 
DRIVING DISTANCE 
tjotm McComtah. 2819. X Davto Love. 2BUL 
XJaav StodetormS^* JMacOGradvtod Greo 
Norman. 2782. 6. Fred CouPtos.274A7.Jay Don 
Blaka.27U.ABJU Giosson,27Xl. 9. PtiU Block- 
mar, 2735. 14 Mark catonmcchla, 27X1. 
DRIVING ACCURACY 
X Calvin PMrte. J30. X Mike Reid. JO*. 1 
Davu Edwards. J75.4, Larry Mbe and I David 
Frost, J7l. A Bob Nhirphv. J49.7. Hal Sutton. 
J8L X Bruce Lletzke. 353. 9, John Mahaftey, 
249, 14 BDI Roaers, 747. 

GREENS IN REGULATION 
1, ffllMOTW-mi Bruce Ltobke^.X 
Hal Sutton. Tit A Mike R»W, Dan PotW and 
John MOtttffoy, TI17. Mark Mecumber, 707- 

Med with LEADERS 

1, Ben Crenshow. 1741 X Don Peotoy and 

Ken Grown, 1744. A Lonnv WOdklns and Mor- 
J?HoS. I74X Larry Mbe, VSU,\ Da- 
vid Frost, 1757. X PWn* Stowart and Tom 
Ktto. 1741.- IX Greo Norman, 1741 
EAGLES 

sk— ■ asr -11 

i Dan Forsman. 409. X Keflh Ctaarwator, 
A)ilSt»y« Pats^oX-CDave Ru m melK392^ 

Coenraa. 371 X Curtis Strmso, ITLt.Utt 

ciuaian. 371. IX PWi* *®- 

suman " pAR BREAKERS 

l Murk calcavecdila. 7ZI.Z ^0“* 
ni^SSwOnTDan PoW, M. i OifttS 

J^J^vwdkJnGmXBtmhart^ 
ia. Qtlp Beck. 711. 

SAND TRAP SAVES 

issssss sffisssi 

2179500. 7. Grea Noritvm. 
SstM-Ixon WWr 214a42 X 9, TomJU to. 
Emvm ia Stork CalemmttMW 107M3X 
'MSS R TOUR POINTS 
1. Chi CM R odrtouas. 23**«- 1 6™“ 


Hockey 


NHL Standings 


WALES CONFERENCE 
Patrick Dtvtftaa 

W L T Ml GF GA 


NY islanders 

8 

3 

1 

17 

56 

35 

Stove GrH4n, running back. 

HfetMrwiui 

7 

4 

1 

15 

*5 

35 

HOUSTON— Waived Mike Go lie, defensive 

New Jersey 

7 

4 

e 

14 

42 

36 

lineman; Mike Kelly. Barrv Pettyiolm and 

Pittsburgh 

4 

6 

3 

11 

50 

51 

Almen Young, offensive linemen; Eugene 

NY Renters 

4 

7 

3 

11 

57 

S9 

Seale, linebacker, end Joev Walters, wfde re- 

PhfhxMnMa 

4 

7 

2 

10 

32 

50 

ceiver. 

Adams DMsIen 




KANSAS CITY— Placed Gary Baldlnger, 

Mamreal 

8 

4 

2 

IS 

57 

*4 

defensive tackle, and Lewis Colbert, owner. 

Quebec 

* 

5 

1 

13 

47 

43 

on Inlured reserve. Waived Bob Harris, line- 

Buffalo 

S 

4 

3 

13 

45 

45 

backer; Rad Janos. HoM end; Matt Stevens, 

Barton 

5 

5 

1 

11 

41 

43 

Quarterback. and Jitter Field* punt retimnor- 

Hartford 

5 

S 

1 

11 

36 

41 

detensive back. 


His justification for breaking an- 

other contract: “I want to be ap- 

vetozMootarxBonjssio Dortmund i (Bor- predated. With the Rams I don’t 
uaeia Dortmund odvonos on 3-2 otorooto). r ^ anoreciatfld." No au- 

Dvnamo SSoscow A Barcelona B (Barcelona ““*» l , W ® 5 ^ 

otfvonczs on M aaorewrio). plAUSC, folks, JUSt UITOW money. 

TPS Turku 1 .ntor Mltoa 2 Mntor Milan Dieted ^ ^ 

the stance that he’s done a great 
thing for all the underpaid workers 
in the NFL by taking all these 
scads of bills to his house. Ripple 
effect, you know. It’s a soothing 
theory, but somehow it’s hard to 
see Dickerson as Eugene V. Debs. 

Dickerson, yon ’ll recall is a prod- 
act of the Bcmmc and Clyde Acade- 
my of Football at Southern Mcthod- 
ist, where he was coached then — as 
he’ll be now as an Indianapolis Colt 
— by Ron Meyer. (Reportedly, 
Dickerson recalled that when be was 
a f reshman, Meyer promised he’d 
make him rich someday. Is that 
some kind of SMU inside joke?) 

Dickerson, Meyer and Robert 
(Gas ’n Go) Irsay, the team owner 
— whai an honorable ooOectioQ of 
gentlemen. And you wonder why 
Holiday Inns bolt down their TVs. 


BASKETBALL 

Notional Basketball Association 
BOSTON— Waived Rick Carlisle, guard. 
NEW YORK— Waived Go off Hustmuouant 
and Leo Rout Ins. forward. Placed Louis Orr 
and Bab TMoratan, forwards, on the In lured 

n». 

SACRAMENTO— Waived Johnny Robots. 
forward. Placed Frank) In Edwards, guard, on 
Itw Inlurvd list. 

WASHINGTON— Released Tonv Campbell, 
guard- forward; Ennis What try. guard, and 
Herb Johnson, forward. 

FOOTBALL 

National Football League 

ATLANTA — Activated Lorry Emery, run- 
nlno bach, tram inland reserve. Waived 



1 dealt with this year was 
tremendous, all the press attention. 
In a way Tm glad, because if it ever 
happens a g ain, FD know bow to 
deal with it," he said. 

"How can I improve on what I 
did this season? All I can say is that 
HI try to do what I’m capable of 
doing, go out there and play, be an 
everyday ballplayer. I'm not going 
to change anything. That’s the way 
I've been playing since I was in 
college.” 

“He's so solid menially,” said 
Tony La Russa, Oakland's manag- 
er. “That’s one reason he’s been 
able to do it. He's got a ton of 
ability, but he kept hims elf real 
composed. He never got too high or 
too low.” fAP.uPI) 

■ dark Files as Free Agent 

The Major League Baseball 
Players Association said that Jack 
Oaxk erf the Sl Louis Cardinals 
was one of eight players to file for 
free agency on Tuesday, bringing 
the total this year to 40, The Asso- 
ciated Press reported from New 
York. 

dark, 31, hit .286 and had 35 
borne runs and 106 RBIs last sea- 
son. He batted only three times 
after Sqrt. 9. when he was sidelined 
by a sprained ankle and torn tissues 
above the same right ankle. 


Judge Upholds 
Ruling Against 
QuinnofNHL 

The Associated Press 

VANCOUVER, British Colum- 
bia —A judge has upheld the Na- 
tional Hockey League’s ruling in a 
conflict-of-interest case involving 
Vancouver Canuck President and 
General Manager Pat Quinn, but 
reduced the fine assessed against 
the team. 

Justice Patrick Dohm of the Brit- 
ish Columbia Supreme Court ruled 
late Tuesday that John Ziegler, 
president of the National 


The newborn Colt: “I want to be appreciated. . . 


League, overstepped his jurisdic- 
tion last January when he fined the 
Canucks S3 10,000; Dohm reduced 
the penalty to $10,000. 

Bin be ruled that Ziegler had the 
authority to fine the Canucks for 
signing Quinn to a future-services 
contract while Quinn was coach of 
the Los Angeles Kings. And he 
upheld Ziegler's suspension of 
Quinn From coaching m the NHL 
until the 1990-91 season. 


CAMPBELL CONFERENCE 


I— A. RAIDERS— Traded Bruce Davis, at- 



Norris Dhrlstoo 

W L T Pts i 

GF GA 

Tensive tackle, to Itw Houston Oilers for an 
umbsdoHd draft choice, waived Grea HUI, 

Taranto 

6 

4 

8 

12 

46 

42 

Ethan Horton and Zeati Lee. running backs. 

Detroit 

5 

4 

2 

12 

35 

35 

and Willie Teal, eomerback- Waived Keith 

Chicago 

5 

6 

1 

11 

51 

53 

Browner, linebacker; Brad Tubbs, wide re- 

Minnesota 

4 

5 

3 

11 

39 

42 

ceiver. and Ricky Williams, cornarback, off 

sr. Louis 

3 

7 

1 

7 

35 

42 

Inlured reserve. 

Edmonton 

Smyrna DtvMea 
7 5 0 

14 

56 

47 

NEW ENGLAND Placed Tenv Eaten, 
quarterback j Pete Brack, center; Stave Doig, 

Calgary 

6 

5 

1 

13 

49 

47 

linebacker, and Ran Slwgog. defensive back, 

Winnipeg 

6 

4 

a 

12 

35 

32 

en Inlured reserve. 


Las Anoeies 3 8 1 7 38 W 

Vancouver 2 8 1 5 38 49 

Tiesdav's Remits 

SL Leels BIS-3 

Quebec 8 3 >—4 

Goulet (91, Haworth 3 (5); Hunter IS). 
Hrtuse (2), Lemleux (1). Shots en seal: SL 
Louis (on GosMfln) 4-10-17-2*; Quebec ten 
Milton) 1 VI 1-4— 30- 

Vancouver D 1 1—2 

wasnieatu 2 ® * 

Lawshlln (33, Gartner (U, Gould (1)2 Tam- 
belllnl (21, TontI (5). Shots on «*: Vanaw 
ver (an Peeters) 77-4^-18; WcwWnoton (on 
McLean) 12M-2X 

P hilade lphi a # • T-! 

Pittsburgh 2 2 1-5 

Lemleux 2 (15), Stamen (IBJ.CumwywBrtti 
2 (5); Sutler (1). Sbon oe goal: PNIMMNa 
(an RlBOlni 7-11-10-21; Pittsburgh (on Hex- 
hill) 14*9-aX 

Mumesefti t J l B-2 

Detroit 1 8 • B-2 

CkcorMlI (4), Mocudan (2); Kllma (7), 
Sharpie* 11). Sfeeti on Deal; Minnesota ion 
Stefon) 9-1B4-4-32; Detroit (on Takko) w* 
12-1-47. 

New Jersey 1 > *-3 

MY. Woofers HH 

Flatiev 2 (2), Weed 161. Sutter (7). Kerr (7), 
Gilbert (2) i Sundstfwn (4). Summon (2), 
Driver (41. Shots oe «ael: New Jersey (an 
Hrudev) 11-144— 34; N.Y. I slander* (on Ow- 
ner, Bouvet 13-7-13—31 
N.Y. Ranters 1 1 V-J 

coteary 1 * *-* 

Hull 2 m.Tonelll 0)«Wlleon (3),PapHn$kl 
«); Dionne (9), Greichner (1), GrtOStriWl 
0). sneto ee eoai: N.Y. Ranaers (on Dads- 
nell) 7-15-9—31: Cotoarv (an Fraeet, Scott) 
15-13-10-3X 


NEW ORLEANS— Cut Frank watfetof, 
satetv; Tom Bomhardl, punier, and Scott 
Leach, Ihtobocktr. Placed Mike Waters, ttsttl 
end. and Herbert Harris, wide receiver, an 
tolured reserve. 

PITTSBURGH— waived Lvneal Alston, 
wide receiver; Jim Boyle, offensive tackle; 
Paul Oswald, cantor; Chuck Senders, runnlno 
back, and Curb SheffleU, defensive bock. 

ST. LOUIS— Wahmd Charles Wright, cor- 
nerback; Jeff Paine. Unebaefcer: John Pres- 
ton.satotY.and Adrian McBride, wide receiv- 
er. Placed Jay Novatek, tight end. on Inlured 
reserve. 

SAN DIEGO— Wotvud Tv Aliert, Jlntoadc- 
er. and Danny Greem, sdde receiver. Placed 
Louis Brack Jr. defensive bock; Karl Wilson, 
defensive end. and Dan Rosado, guard, on 
Inlured reserve. 

SAN Francisco— P laced Keith Fehn- 
noret, offensive tackle, and Kev1nDean,IMe- 
bockef,an tolureu reserve:, waived Tom Cou* 
slfwau and Darren Comeaux, linebackers; 
TemrGreerand Carl Monroe, wide receivers, 
aad Michael Durrette, offensive guard. 

SEATTLE— Traded Dave Wvtnan, line- 
backer, to San Frondsco for an undUdosed 
draft choice. Placed Brace Schotti. line bock* 
er, en Murad reserve, 

TAMPA BAY— Waived Craig Swoape, de- 
tonslva back; Babbv Banlcfnuwfato receiver; 
Grea Davis, PlooeMcfcer; Charles Gtodmdn, 
running bart, and David Jordan, offensive 
guard. Placed Tyrone Keys, defensive end, 
and Adrian Wright, fullback, an Inlured re- 
serve. 

WASHINGTON— Wotoed a Hi Benson, 
tight end. and Lionel vital, running back. 
Placed Erie Cate, center; Brian Davfe defen- 
sive back, mid Craig MeEwen, tight end, on 
Inlured reserve. 


ESCORTS A GUIDES 


INTERNATIONAL 

ESCORT 

smwa 

USA & WORLDWIDE 

Head office m New York 
330 W. 56th St, N-Y.C. 10019 USA 

212-765-7896 

212-765-7754 

MAJOR CRHJfr CARDS AND 
CHECKS ACCBnH) 

Privcfe Membership* Avadabto 


INTERNATIONAL < 

XASSIFIEI 

) 

(Continued From Back Page) 


PAXUAMB4T ESCORT SBtVICE 
USA & W0HJ3WH* 

NEW YORK 

212- 307-7321 

CHICAGO 
312-767-3244 
BEVSU-Y HBJ5 

213- 216^771 
OEXT CAROS/CHKKS 


ESCORTS & GUIDES 


AR1STOCATS 

tendon Escort Service 
128 Wjm u Si., London W.l. 
All radar Craft Cards Accepted 
Tefc 437 47 41 / G<1 
12 neon - «dnghf 


LONDON 

B&GRAVIA 

Escort Service. 
Teh 734 5877. 


MAYFAIR CLUB 


LONDON 

Portman Escort Agency 

67 ChUem Street, 

London Wl 

Tel: 486 3724 or 486 115B 
A# major credl Bank accepted 


LONDON 

KENSINGTON 

ESCORT SERVICE 

10 KENSB4GTON ORACH 5T, W8 
TELi 937 9136 OR 937 9133 
AB major credit card: ac c e pted . 


GENEVA * DESIREE* 

ESCORT SERVICE. 022/21 99 61 


ESCORT SERVICE from 5j 
ROTTERDAM [0| 1 
(0) « 


ran 5pm 

0-4254155 

THE HAGUE (bj 70-60 79 96 


CAPRICE-NY 

ESCORT savta W NEW YORK 
THj 212-737 3291. 


Interfaces Escort Service 

CHICAGO: 312-372-3330 
NEW YORK: 212-956-7900 


** ZURICH 558720 *★ 

Wvafe Tourirm Guide Service 
Credit Cadi Accepted 


***** MADRID 

Gtonww Etoort Service. Td 27 90 02. 


ESCORTS & GUIDES 


CHB5EA ESCORT SBW1CE 
51 Beaudhemp Hooe, London SW1 
Tefc 01 584 6513/2749 {4-12 


* GENEVA GINGER’S * 

ESCORT SERVICE 022/ 34 41 86 


★*****GENEVA BEST 

BCORT SBtVKE 022/21 03 40 


GBCVA ESCORT 

5BWKE Tel: 46 11 58 


* ZURICH * CAROUNE 

ESCORT SBtVKE. 01 / 252 61 74 


* AMSTERDAM * 

ESCORT SBtVKE 68 11 20 


• • LUXEMBOURG* • 

— bcort 5 Guide Service. Tgfe 
48fiD79. Cm* cor* weeptol 


ZURICH SUSAN 

BCORT SBEVKL 01/44 24 77 


ROME aUB BAOPE ESCORT & 
Guide Service. Tefc 06/587 2604 a 
589 1146 (from 4 Bn 9-30 ppj 


AMST&OAM 

end female I _ 

327799 or Kfl 2M62833. 


Tefc 


IONDONGWM ESCORT SBWKE 
Tefc 01 5B4 7210 or 603 71 94. 


f ESCORTS £ GUIDES 




LONDON ESCORT AGENCY. 
Tefc 935 5339. 

SOPHS HUNCH SPEAKING Escort 
Service. Tefc London 5SI 4147. 

** TOKYO 5864674 *» TcpTMrv 
ly Guide Agency. 

LONDON CRISTINA SWEDISH 
speafcftg Escort Service. Td 452 5689. 

LONDON ORENTAL GUIDE aid Es- 
cort Service. Tefc 01-243 1442 

TOKYO EXCLUSIVE BCORT Smice. 
037984350 

LONDON A HEATHROW Escort Ser- 
vice. Crecft arct 749 3062 

LONDON ONLY JAPANESE ESCORT 
Service, Tefc 01 370 0634/603 71 W. 




LONDON BLOMXE Escort service. 
Tefc London 581 2460. 

FRANKFURT - CHRISTINA'S Escort 
Servire 069/364656 Craft Cbrds too 

L09CON BABBIE M iR* 4 "* 
anr! service. London 235 0392 

MUNCH - SKHX JSCOCT £ ■ Guide 
Service. 0B9/4486038 or 3111106 


FRANKFURT NUMBS ONE beort 
Service. Tdb 069/84 48 7Ser 84 48 76. 


ESCORTS & GUIDES 


AMS1HUJAM HOTH. Ehmi Servica 
Tdb 020 -328686 


RANKHJRT “TOP TBT BCORT 
Service. 069/55B8-26 


MEAN NEW SA FARI Esc ort Service. 
Td: [392) 70687B 792903 enttfc. 


* VIENNA HARMONY • ESCORT 
Service. Did suburb: 022444191 


AMSTBtDAM 2000 BCORT Savin 
Tefc fOj 2091103Q 


COPBJHAGEN-5TOOCHOU4 Mss 
Scanduncnra escort service 451541706 


GBCVA ROYAL ESCORT Service. 
Tefc 022/ 812 772 


GENEVA OANY BCORT SERVICE 
Tefc 022 / 35 68 21 


LONDON HEATHROW GA1W1 OK 
EjcdtI Service. Tefc UK 01-328 8958 


MILAN V.LP. NTBNATKU4AL Ey 
cort Service. Tefc QP21 467 f2S 


> * STOCKHOLM AfM Escort Ser- 
woeTefc761 63B?. lpmtonidwghL 


ZURICH MARSHA'S ESCORT ServioB. 
Tefc 01 / 242 % 52 . 


AMSTBDAM JEANET ESCORT Ser- 
Tefc 0201326420 or 34011ft 


RANKH1RT - ftiwfe CeBedJonEKBrt 
+ tnwd service. Tet 6288 05. 


HAMBURG - ROYAL BCORT Ser- 
vice. Tefc 040/5534145. 


MILAN EXCLUSIVE nuMingud Escort 
Service. Tefc (393869 1479 


• MILAN GLAMOUR * Escort Ser 
vice. TefcI392) 2827065 


MUNICH * REMEMBER I* SCORT 
rrat Guide Service. Tefc 089/912314 


NEW YORK4AOY QNNAMON E*. 
corf Sconce 212-996-2S7 


TOKYO FIRST OAK BCORT / 
GLM3E SERVICE. Tefc 351 22 78. 


CAOST OF HAMBURG ESCORT Ser- 
vice. Tefc « 17 60. 


CARMEUAS WTL Begrt S«n«. 
craft conk London 01-2430309 


FRANKFURT - SANDRA &cfirt Ser- 
vice. Tefc 06122/16 568 


Escort Ser- 
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ART BUCHWALD 


Q&A on Stock Market 


W ASHINGTON — It’s now 
time Tor Mr. Crash to answer 
yonr questions. 

What do the financial markets 
face right mm? 

Uncertainty. 

What is the nation looking to? 
Leadership in Washington to re- 
solve this coun- 
try's enormous 
deficits brought 
about by 50 
years of irre- 
sponsible Dem- 
ocratic leader- 
ship. 

What is lack- 



Faith in the 
Beach Boys to 
get this country Bochwald 
moving Again . 

Why is Presktent Reagan not up- 
set over the market? 

Because his stock is in a blind 
trust and his bearing isn’t that good 
either. 

Win the stock market five have 
any effect on the summit? 

Not unless Mikhail Gorbachev 
has invested his Soviet pension in 
the Wedtech Tool Company. 

Who is most responsible for 
Black Monday? 

According to the White House, it 
is Lhe people who voted against 
Judge Boric for the Supreme Court. 

Would this have happened if B3I 
Casey were alive? 

No. According to Bob Wood- 
ward. Bill Casey told Woodward he 
was getting out of the market and 
putting his savings irto Chinese 
Silkworm missiles. 

How do we prop up the Iranian 
stock market? 


All-American Series 
Of Shakespeare Planned 

The Associated Press 
NEW YORK — The New York 
Shakespeare Festival plans to pre- 
sent all-American productions of 
the 36 Shakespeare plays over the 
neat six years, says the festival pro- 
ducer Joseph Papp. 

The project will cost S33 million 
and wifi feature such stars as Meryl 
Streep and Kevin Kline, Papp said 
Tuesday. The first, “A Midsummer 
Night’s Dream,” directed by AJ. 
Aatooa and starring Elizabeth Mc- 
Govern, will open Dec. 7. 


Send them a chocolate cake and 
a Bible, and put the ayatollah's 
picture on all moderate Iranian war 
bonds. 

If I have 100 shares of Safety 
Belt Airlines and they (hop from 

$340 to S2 a share, shodd I get out 
or bold on to the stock? 

This is what President Reagan 
refers to as a market correction. 
Only people who do not have faith 
in Wall Street would abandon ship 
when the price sinks to where it 
should be. 

How <Ed the big shots do on WaB 
Street? 

According to reports, all big 
shots got out before the crash. Ev- 
ery affluent person sold out on die 
previous Friday, at which point 
they made a pile and confounded 
all the money managers on the 
Street. 

There is a weD-known saying that 
when Wall Street sneezes, the rest 
of the worid gets pneumonia. Is 
there any truth to this? 

There is no truth to it at aD. 
Johnson and Johnson did an ex- 
periment in which they had the 
entire New York Stock Exchange 
sneezing for three minutes. There 
was not one case of pneumonia at 
any market in the world. What hap- 
pened was that everyone caught 
Asian flu. They were so irritated uy 
the flu that they sold the dollar at 
its lowest rate in history. 

There are some vay smart young 
people on WaB Street who aren't 
very smart right now. What happens 
to them? 

McDonald's has a standing offer 
to hire all laid-off securities manag- 
ers and analysts to work in their 
stores. A vice president said, “Any- 
one who has sold stock for the past 
few years can sell hamburgers. A 
grill is no different to weak than a 
computer. I’ve had many dealers 
who started out deep frying pota- 
toes but now have (hear own golden 
arches.” 


How can this country get its 
house in order so that the average 
person can become listed in Forbes 
as one of the richest people in the 
United States? 

By demanding that President 
Reagan and Congress forget their 
differences and force us to pay the 
price and take the pain that will 
make everyone bite the bullet, 
which will produce Dow Jones av- 
erages that all Americans can be 
proud of. 


AIDS Book Draws Auger, Praise 


By Robert Reinholci 

New York Times Service 

AN FRANCISCO — Tm 
not a very good homosexual 


a >• V , * A 
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— I can’t keep house, decorate, 
cook or dressv said Randy Shilts, 


explaining why he didn’t want to 
meetatius messy apartment. Bat 
one thing Shots can do weQ is 
report and write, and be has writ- 
ten an unforgiving book on 
AIDS, the scourge of San Fran- 
cisco. 

The book, climbing the best- 
seller lists in the United States, is 
the talk of San Frandsco, where 
the disease is a daily fact of life 
for almost all residents, gay or 
heterosexual Both his book and 
bis pioneering reporting on the 
progression of the disease have 
given Shflts, a reporter for The 
San Frandsco Chronicle, a mea- 
sureof local personal recognition 
and power that few newspaper 
reporters enjoy. 

Leaders of the city’s large gay 
community carry favor with him, 
and still debate whether the brash 
36-year-old writer is a hero or a 
traitor to their cause. 

But few have ignored the book, 
“And The Band Played On: Poli- 
tics, People and the AIDS Epi- 
demic” It is a story with few 
heroes in which SbOts accuses the 
press, gay leaders, many medical 
scientists and, most pointedly, 
the Reagan administration, of 
fiddling while the epidemic raged 
out of control 

“On the day President Reagan 
delivered his first speech about 
the epidemic,” he writes with un- 
derstated anger, “more than 

36.000 Americans had been diag- 
nosed with the disease; over 

21.000 had died.” 

Hie adds: “The United States, 
the one nation with the knowl- 
edge (he resources and the insti- 
tutions to respond to the epidan- 
ic had failed. And it failed 
because of ignorance and fear, 
prejudice and rejection. 1 * 

It is a rare day at home for 
Shilts, between movie negotia- 
tions in Hollywood, television ap- 
pearances and an lS-dty book 
tour. All the attention seems only 
to have made the writer more 
exuberant — some say strident 
and abrasive — than usual. 

But few here begrudge him suc- 
cess after years of struggling with 
a story about a devastating dis- 
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Mlgden, a lesbian leader who is 
the chair woman of the Demo- 
cratic Party here. 

Still, there is lingering resent- 
ment, a feeling that Shills has 


ship, “it is not true no one would 
listen,” said Paul M. Bonebag, 
executive director of the Mobili- 
zation Against AIDS. “There 
were thousands of people doing 
everything they could. He por- 
trayed the bulk of the community 
as inactive and self-destructive. 5. 
He also suggested that Shflts was 
an active advocate against the 
barbs, not merely an objective re- 
porter. 

“Writing about the gay com- 
munity is like being a reporter in 
a small town,” Shuts said. “You 
get immediate reaction. I walked 
down the street and had people 
shout at me.” He rejected sugges- 
tions that he should be an advo- 
cate for homsexuals. 


ca McCMy/Tha Naw York! 

ShOfs on balcony of his San Frandsco apartment 


ease thai has man y of his 

dose friends. When Shifts was 
hired by the Chronicle in 1981 be 
was a rarity: an openly gay re- 
porter at a major American news- 
paper. 

He started to write stories 
about a mysterious “gay cancer.” 
And when, in 1983, it became 
dear that it was a sexually trans- 
mitted disease of the immune sys- 
tem. Shilts, who could talk from 
personal experience about the 
promiscuous sexual behavior of 
gay men in San Frandsco, con- 
cluded that “clearly a disaster” 
was in the making 

His book is full of anger at 
public institutions that, he says, 
ignored the disease because most 
of its victims were gay. He de- 
nounces the Reagan administra- 
tion for saying it did not need 
more money for acquired im- 
mune deficiency syndrome even 
as federal medical officials were 
begging for more. He says back- 
biting sdentists concealed vital 
information from each other to 
garner credit. He criticizes the 
media, saying that while (hey cov- 
ered the medical news about 
AIDS, they generally ignored the 


public policy issue until recently. 

But the book has stirred the 
most reaction here for his ambiv- 
alent treatment of gay leaders, 
many of whom, he argues, shared 
culpability because they feared 
the truth about bow AIDS was 
spread would destroy hard-won 
liberties. His stories focused on 
the bathhouses where many be- 
lieved the disease was being 
spread. 

“There was a lot of denial in 
the gay community,” he said. “1 
was going out of my way to write 
as vouch about AIDS as J could. 
My very existence was a slap in 
the face of that denial They said I 
had gpne to work for the Chroni- 
cle and sold out, currying favor 
with my heterosexual bosses by 
writing about something that 
made gay people look bad.” 
Shilts said the pressures worsened 
his addiction to alcohol, from 
which be is recovering. 

But now, with the bathhouses 
closed and with the disease hav- 


ing become an epidemic, emo- 
tions have subsided and Shilts is 


credited by many with having 
been prescient. “He was tremen- 
dously courageous.” said Carole 


“Though Tm open about being 
gay, I do not perceive myself as 
bang an activist of any sort,” 
Shilts said. “The book has a point 
of view, but I reject advocacy 
journalism. Tm just your basic 
reporter." 

Shilts grew up in Aurora, Illi- 
nois, ana migrated west to study 
at the University of Oregon. At 
age 20, he tedd his friends he was 
gay and became active in gay 
politics, later reporting for The 
Advocate, a gay newspaper. 

Shilts described his health as 
*}ust One,” although be said he 
bad not taken the AIDS antibody 
test because than is no medical 
treatment available if tie; test is 
positive and because be engages 
in no activity believed to spread 
the virus that causes AIDS. 

At the Chronicle, Alan D. 
Mutter, assistant managing edi- 
tor for metropolitan news, said 
that when he came to the newspa- 
per from Chicago two years ago 
his “breath was taken away” by 
the explicitness of Shills’s report- 
ing on AIDS. But be said he came 
to recognize it as a major story. 

He said be saw no conflict of 
interest in having a homosexual 
reporting on AIDS and would 
still keep Shilts on the beat even if 
he came down with the disea- 
se. “Our medical writer wrote 
about colds when he had a cold," 
he said. “The bottom line is pro- 
fessionalism." 


people 


Thatcher Rejects Curtsy 


Prime Minister Margaret 
Thatcher admonished a Spanish 
tourist who curtsied to her on 
Wednesday during a 
shopping tour in one of Lomittis 
Eest department stores. You 
don't do that to me. my dear — rm 
only in politics," the British pnme 
mimster told Josefa Pagarotas 
MokU, referring to the practice or 
curtsying only to members of the 
royal family. Thatcher did sign an 
autograph for MoreU at Marks and 
Spencers Marble Arch store on 
Oxford Street. A visit to the sec- 
ond-floor lingerie department was 
on Thatcher's program when she 
arrived, but 15 minutes later, after 
reporters and photographers ex- 
pressed an interest in going with 
her. it was canceled. The prime 
minister bought about £300 (about 
S520) worth of goods, including 
five musical Christmas stockings, 
some flower- patterned bed linen, a 
basket of cosmetics, two silk 
blouses and a sweater. 

□ 

Shirley WOBams, a top British 
politician once considered as a pos- 
sible prime minister, will marry 
Richard Neustadt, a Harvard Uni- 
versity professor and an adviser to 
two presidents. Williams, 57, presi- 
dent of the Social Democratic Par- 
ty. and Neustadt, 68, plan to many 
at the end of year, said a party 
spokeswoman. They will live in En- 
gland after Neusiadt’s retirement, 
which is expected soon. Williams 
helped found the Social Democrat- 
ic Party in 1981. Neustadt was the 
founding director of the Institute 
of PolitSs in Harvard’s Kennedy 
School of Government and was an 
adviser to Presidents ^ Jote F. 

lJSs^Nrasradt's wife, Bertha, 
died in 1984. Wfflims was di- 
vorced in 1974 from Bernard Wil- 
liams, a onetime philosophy profes- 
sor at Cambridge University. She 
has a 26-year-old daughter and 
Neustadt has a son and daughter. 

□ 

Carlos Kleiber, whose concerts in 
Rome drew raves from aides, will 
not conduct PocrinTs opera “La 
Boheme" (hie to illness, the Teatro 
Comunale in Florence announced. 
The theater gave no details Tues- 
day about what it called “serious 
health reasons” for Kleiber to can- 
ed nin e performances that had 
been scheduled to start Nov. 21. 
Franco ZeffirdFs production of 


the opera now is to be 
by Brtmo BartoIettL 
□ 


Christopher Nolan, ayounglah 
victim of cerebral palsy who writes 
by typing with a stick strapped to 
his forehead, became a _finafet 
Tuesday for one of Britain's- top 
literary awards, the Whitbread: 
Book of the Year prize. Nolan,*?], 
won the biography category for his 
autobiography, “under the Eye cf 
the Clock,” and is in competition 
with four others for the Whitbread 
prize; to be announced on. Jan; 19. 
The others are the novelist tag 
McEwan for “A Child in Tjsnep 
die poet Seamus Heaney for “lhe 
Haw Lantern." Rands Whadbra 
for his first novel, “The Other Gar- 
den," and the chOdren’s novelist 
Gerald Dean McCaagbrean for “A 
Little Lower than the Angds.” -\ 
□ 

The French Society of Fine Arts 
elected the actor, theater director 
and author Peter Ustinov to the 
society’s foreign association. Uftt 
tinov was chosen to replace thfctoc 
American film director and actor 
Orson WeBes. . 
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Art lovers they weren’t, but they 
sure knew their labels. Bake Ann- 
strong said a well-dressed couple- 
walked into his art galtezy and side 
a Ralph Lamen puknrease valued 
at $120, leaving untouched paint- 
ings worth thousands of doflaxs. Be - 
said he plans to replace the pillow; 
case whs. a non-designer one.“I£s 

just part of the furoSfaings," Arm- 
strong said. 

□ - 
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A safe sealed by the crooner 
Rudy VaOee in 1942 held 1 otc let- 
ters from Dorothy Lamms, Hetty 
Lamarr and AEce Faye along with 
other Hollywood memorabilia. The 
contents of the safe, which was 
opened Tuesday in VaDeehome in 
Hollywood Hills, overlooking Los 
Angeles, woe part of a caQectian 
afvallee's sheet mwSc,records, 
correspondence and other material 
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purchased by the Thousand f 

library in California for $275,000^ '?!■ 


The love letters will be returned to 
the actresses, said Chris Barns,' the 
late singer’s publicist. Vallee, who 
became a pop singing sensation 
during the 1920s with “Thc Wtet 
fenpoof Song," died July 2, 1986, at 
age 84. 


CONGRATULATIONS 
and BIRTHDAY 
MESS AGE CENTER 


CONGRATULATE SOMEOTC. youk 

feel batter J over. Jiat contact your 
nearest IHT rap or Paris 46 y 93 85. 


CHRISTMAS GIFTS 


EVKY SATURDAY 

CHRIS TMAS GIFT GUP E 

A unique jiterUioAd nKsbE^tkxB for 
eduM and unwol Christmas gills. 
Col you* man* nf office or repre- 
lerttfnm for mote W ortnerion and rate 
dnwA. 


COLLECTORS 


SEUS HUNT COUfenON, A CARDS 
USA 19th artery famed. Tefc Para 
42 34 72 69 from 6 pm. 


PERSONALS 


ERIK W. ROBSAHM 
Pham AS 


ANNOUNCEMENTS 


SAVE MORE 
The Longer You Subscribe 
The More You Save 


(See the Inti Herald 
Tribune's doily subscription 
ad for details.j 


LOSE WEIGHT, GIVE UPSMOHNG 
+ drinking. Loorn pres corteul ri a 
vay eNduww pnvae rnedknl c£nic in 
W. Gameny. 45 nwH Zurich Araori. 
Write or phono CH0ST1ANA CUfeC 
ManwHdiwBider Sir. 32. 07822 St 
Bowen, W. Germany. M 7672-48010. 


SPEAK ENGUSH. CUdan 4 to 17 
came & ad ii Ended) at Le Petit 
AtaKer. For those who wanito team & 
keep up thar Engfeh by acting under 
lh* eyed tiwamaa and paanv 
d adorn. Take home your penond 
video caMtte. OS Para 46 33 5508. 


FfflJNG tew? - 


SOS HIP oisv-ire in BidoK 3 pm- 
11 pm Tek Fora 47 23 80 80. 


sra? 


TICKETS FOR WIMBLEDON Terns, 
Phcntom lex Ufa. A* iportx/ihEM. 

Tek UK 01-225 133879 Gaft Grit 


VIDEO FILMS IN BIGUSHL delivered 
ro your door. Col Pore 45 42 5B 66 
taefey. tar o free cotnloQ. 


ALCOHOLICS ANONYMOUS EngWi 
An 46 34 39 dS tome 678 (B2tt 
Amsterdam 256 057 Brusseb 537 8224 


PORTUGAL 
5ee Hobdays and Trad 


REAL ESTATE 
FOR SALE 


FRENCH PROVINCES 

COTE D'AZUR, VtNCE Luxurious vil- 
la, double Svina. 3 bedrooms. 3 both* 

stun. - trejUlJJ M . rromoeon W 
lari "L* IMT Hoe - tto. Wtfter. Tet 
916837-37. Tetete 461235. 


COTE D'AZUR. 10 ninni (ram Monti 
Ctrla 1930 OKroing 360 sam vita 
P O H Orawtic view, taraoe. 1200 sqjn. 


p ooty FFSffMpOQ. Aamcteori 


lie Ruhr Kke- Ms. Bertrand. 

Tek 93 88 37 37. Telex: 461231 


COTE D'AZUR. BEAUUEU. Modern 
vflq, 300 nun. Sxdig space, bea*n4 
finings, p3oi- Pmorarxc sea «ew. Tefc 
From Promotion 93 87 46 00. 


REAL ESTATE 
FOR SALE 


MONACO 


Prinapatify of Monaco 


UMOUE 5PUT4EVEL APARTMENT 
WITH ROOFTOP 

400 K*m. -|- tarrace/gardan (530 
sqjnj, Frivede pod. solarium, lorae re- 
ception roam, 5 berfiooms, 4 Dath- 
momr, fuBy equipped knaricxn kifchen, 
4 poHana spaces, 2 ceflara aid 
BREA1HTAIQNG VIEW 


A.GJED.I. 


26 biv Bd toncesse CharMte 
MC 98000 MONACO 
Tet 915166.00 - telex 479 417 MC 


PARIS & SUBURBS 


1 6th - Place Vidor Hugo 

HKSH CLASS MODERN BUIDING 
Stii floor, on Avenue, fafect oondtian. 
Very Sumy. Uvng + Bedroom. Larpe 
Ktemn. W.C, Baihrootn + Parking. 
Tek 45 53 38 Sl 


MUETTE 

58 sqjn. charming fludo wlh 96 sam. 

tovdy privtfe garden. FljfiDOlXU. 
HAMPTON I SONS. 42 25 50 35 


7TH RUE DE VERNEUH 

CJvrming 88 iqm, krge fvrna, bed- 
room, 5 vwidows an ttert. mavidwj 
heorins- Tefc 42 25 50 35 


LAND FOR GOLF courses, vrii fufl 
pem ite i cj iB, chateaux induced or not 
From 60 to. to 300 ha. 45.49.19.60. 


SWITZERLAND 


LAKEGOCVA AREA 
SWISS AND FRB4CH SDE5 or 
MOUNTAIN BESOttTSproperties for 
Foroi on n from SF 150,000 
60% aw* «6% tor®. 
REVAC S Ji. 

52. Mombnfcrt CHI 202 GBSVA 
Tefc 41-22/34 t5 40. Telex: 22030 


USA RESIDENTIAL 


GRACIOUS TOWNHOUSE 

5 STORIES 

10£ 67lh Sfreef in New York Gfy. 27 ft. 
to 100 ft. V, block off 5th Avenue Near 
diadren s park 2 houses away from lhe 
Japanese Ambanoda Permorer# ResL 
denar. SuSaUe for embasy. corporate 
heafouarten, or 1 hsrdy home. Href 
floor easJy adafiaUe lo offices <x spa- 
oous kfldiens. WH oonvert to nil len- 
□nf. 10 new marble baihv 12 working 
fireplaoM. berxtefJ bqh ccAnged 
rooms wdh wood panebig. Segant 
new carpeting. Everything refurixated 
et pertot oontftion. longterm net net 
lease ■ Broken protected, 
cert Te l ephone Owner: 212-249-4989 


REAL ESTATE 
TO RENT/ SHARE 


GREAT BRITAIN 


LONDON BELGRAVIA fcngeto e»- 
aekrtty fixiwhed fio* write efeoanf 
•*“ J ‘ room driwg r oom. 4 beds, 2 


to cuiiiiiind 
negolioble. Tab 


, LITTLE 


brand 


LONDON — 

new luxury "fimisfssril Hutto ... 

ertrera end telephone + Tv. 3 mm 
lube & bus routes, aO ubfito & »*eldy 
meid service indwtfed. £1 65/wmdt n> 
gle. El 90 doufie. Tefc 01 262 9841. 


KNKSHT5BRDGE. 2 priwte houses to 
renf, fomiriied/untonishecl 1 week-1 
year fer 5/6 p eople- From £600 / 
wwte.Tefc01 5845/99/ 01-386 B436. 


RELOCATION SERVICES 


REAL ESTATE 


NEW YORK RHOCATION 

• Bnrtd or ftxrhase 

• Corportfe/Dtetemolic Tranten 
m M uJ i uB on A suburta 

DJ. Kn^«, 213-463-9BB0, tbc 237665 


APARTMENT HOTEL 


STAMFORD, CONNECTICUT 

THE BEDFORD 


Luxury one bedroom sites, kikhera. 
whirlpool lube, aan u er o e. do% hotel 
service. 50 min Manhaitan m/Mh. 
Tel: 203/328-3000 fro* 2H-329-30S* 
720 Bedford St. S lortord, a 06901 


MOVING 


ALLIED 

WORIDW8DE MOVING 


PARIS: __ DESBOWJB 

(1)43 43 23 64 
MCE OOMPAGNIE GENERAIE 
93 21 35 72 

MILAN BOUIGER TRANSPORT 
(Ml 8465741 
FRANKFURT 


I.M& 

lOND^r^^AMBmUNS 

USA: l0,,9S3 A^ 6 VANUNES 
(OIOl) 312-681-8100 


CONTTNEX Smei 6 medium rwH, 
baggage, an worWwide. CA Ow- 
toTrons 42 81 1881 (nearOparoi 


INTERNATIONAL CLASSIFIED 


SEAL ESTATE 
TO RENT/SHARE 


GREAT BRITAIN 


HUNTINGDON HOUSE, keamous ser- 
viced ixjK fr mrts in Central London. 
Tefc 01S3 452111x25291 


HOLLAND 


DUTCH HOUSING CENTRE IV. 
Deluxe rends. Vderigsdr. 174, 
Amterdan. 02D644444 Fax 64054 


ITALY 


When m flame; 

PALAZZO AL VHABRO 
Luxury aportmert house urilh furnished 
flab, awriobh for 1 weekend mare 


Phcm 679*325. 6793450. 
Write; Via ddVefobra Id. 
00186 Rome. 


PARIS AREA FURNISHED 


Embassy Service 

8 Aw. dm Meerine 
75008 Parte 

YOUR REAL ESTATE 
AGENT IN PARIS 
45.6Z78.99 

FAX 42.89.21.54 


The Best Way of Staying in Peris 
150 ra. ROM CHAMP? RYSffiS 

Beverfy Ifflb Residence 

for day, week, monte or mare 
hgh doss 1, Z 3 bedrooms ar more 

M 6 g?Si?Kr s 

high Security 
For reteritriiaa: 

Tefc (ll A3J99.S5 l55. 

Tbc 643868 F. 


A NEW WAY OF STAYING IN PARIS 
The Qaridge Residence 
FOR 1 WfflC OR MORE 
hito dees SturSo, 2 or Srocm 
r ff rnrerts. HJllY E QUIPPED. 
IMMEDIATE RESERVATIONS. 
TEk 43 59 67 97 


AT HOME IN PARIS 
SHORT OR LONG TERM 
opartineits for men I furnished or no* 

PARIS PROMO 

Estrte Agent - Prop erty Manager 
25AveHaaw,75006rn. 45632560 


FURNUHED A (IFffURNlStCD 
FIRST-CLASS APA RT MBI TS 
Mixnum retrial 2 mantel. 
Abo Rate A hornet fer ate. 
INTER URBIS, l.rue Mofan, 
Pttte (8H Tefc (1) 4563 1777 


RESIDBCEOTY 


REAL ESTATE AGENCY 
TEL 45 27 12 19 


ILE CITE. Owner's ravhhno fomshed 
asre Dtsrra& 


dudes, view Notre Do me a. S eme. (1) 

4 ^a 54 or p<g son 028a 


REAL ESTATE 
TO RENT/SHARE 


PARIS AREA UNFURNISHED 


EMPLOYMENT 


EXEOTTV'E 
POSITIONS AVA1IABIJE 


OPPORTUNITY 


expmfag aw presence in Ewape. 


We aratnia. ia8 aid i 
& netirflfimtfpraieds tor 
We ere NOT locking 1 


innovative 

arwried 


Nrufly Gedex. Frtmce. 


INTERNATIONAL OIL 
BROKING COMPANY 


Begums trainee Products Broker 
for the London office 


Self-morivahon MSentid 
Rehted e x perience wehri 
Umguoga an asset 


London. VASE 9JH, Enjfoto 


11 ' 1 II ' li 

mssmEum, 

I EXECUTIVES AVAILABLE 

EXECUTIVES AVAILABLE 



ATTORNEY, UM, Engtsh, German. 
Spranh. Vast experience in interna- 
tronaf trade, banking end ihppng 
Would Ute to relocate priercUy m 
the USA Hease write to Bo* 7k7. 
Herdd Tributw, Friecfcidistr. 15, D- 
6000 Franfcfurt/Maifli W. Geronmy. 

FRENCH ADMINISTRATIVE & Com- 
| tnerod executive, fluertf Engksh, 
Spanish, ltal«xi.O>te- 25 yens expen- 
enoe m rekAons, nogcSxBioro. cxrii- 
■Sr drive & kaitic matten related to 
project cranptetion m Africa, Eost Eu- 
rape & Latin America Seete paation, 
* any durahon. usiywertf or ahiMu- 
ttons. Write to Vary Serviae, 3 rue d» 
Arimosce, OSOOGneti frm» 

AMBITIOUS BOG! AN NATIONAL, 
rrxd 40- V, expCfienOe -jdnrJ markeftng 
in lop pelrad>en»Qd aorifxxwK. 5 
languages Wttng to relocate raiy- 
whrae. Bax 522? Herald Triune, 
92521 Neuffy Gedex, France. 


UNIQUE INTERNATIONAL busmen 
ematfrie: Spedakst in finance, ad- 

pO]KJ rnowQflniDnl, QC* 

quisitioie,Jaetf venhxes. 16 years ex- 
i perience Europe ond Ada Europeai 
, rasxfancy/ LLS acnancL BA/MBA. 
Tap lefoienoeti. looking for chJenge 
/apportunrty. Reply to JLP. MncKgai, 
e Owertun, Me f«, St. Aufarn, Jersey , 
Oxmnri fafondv 


GENERAL POSITIONS 
AVAILABLE 

fed 

EARN BIG $$ IN FLORIDA 

(ntenxtfiond Idemraketing firm seeks 
motivated indvxkxfa who wxetf lhe op- 
portunity to earn S50.000 per annum 
and enjoy lhe beaches af S. Honda 
Series enpettence and fluent in raw af 
lhe foflowmg languages: Japanese, 
German, Owbbo {Fiona Kang, Srngar 
praejl Frendv Spraxjt; Man - A Hi*, 
wa or resign wortc pnmits for SUOQSSS- 
firi cDcfioratfs. Fist C.V. to: M. Gold - 
30M94-2509 or cdB- 305.99A-2499 

EXPORT EAST EUROPE. 
Graduate. 31. Eurapeon School of 
AAanagemert Stwfes. Export & Mcm- 
ggement experienra. Riasrrar, French 
EngEdi Gemxtn & RjSsh Irar^ngrv 
May be a key to your buimais. 
Tri Pris O 57 64 28 

AMBBCAN STOCKBROWS requires 
personal cesriratf/faroker tioinee Ex- 
(jeptwwri career appomxsty. Hease 
apply to Bax 5221, Herdd Tribune, 
92521 Neuily Cedex, France. 


EMPLOYMENT 


CENERAL POSITIONS 
AVAILABLE 


OVBtSEAS POSmONX fWedhr of 
top paying padhans avoriable. Tax 
free ncomes. AltracHva benefits. Op- 
uaturwiet for d ooaexteam. For 
free i nfo rmation about our putoco- 
tiam. write: Overseas Emdoyment 
ServKK, Dept. HT. P.O. Bo> 460, 
TamafMaantBoral. Gbebe^ Cana- 
da H3P 3a. 


PARIS BASED US CPA with fast-wow- 
ing French and US tax prorto etoofc . 
mg for young biinan oaoumkrt, 
prefer i±ly bxdtural Trench or Amen. 
cm with CPA or potertiaL seeking 
career opport u nity tenting to part- 
nerdvp. Write; Box 5188. HerdoTii. 
burnt. 92521 Nw*y Cede*. France 


AMERICAN MBXCAi, afaxSranic 

firm, dyrxxric odrrumtralive av 
Htori. for lechrecal lenncm rtivmarv 
fhmrri in French/Engfah, knawirdga 
PC Please send CV endidary ftetanp 
Bax 5212. Henrid Tribune, 92521 
NwriBy Cede*. France. 


GENERAL 

POSITIONS WANTTO 


WDB’ENDBriT, motivated Gamai 
W dUfod co sm opo b ton soria pcai- 
hon. Good eppeo r emee, 40 yam. 
Soiled in nrienor d eco ra ting same 
bxwd uiuM xi hondng compter, 
Alan + Commodore. Verstrifle 
craftsman around house and garden, 
tntermtad in d priwafe/buliness Oh- 
gqnments- Preferably south of Enooe 
and overseas. Please reply to LKT„ 
Bax 3223, Fneckkhsh 15, D4S0W 
Frailrhxt/Mdn. 


SUAVE t SOPHISTICATED BRITISH 
atraerv male. 28. padutte in world 
poMa, seeks portion or inti aregry 
merri anywhere with pateical argexi- 
K*ons, security agonaes or gram 
MuNingual Ota very ooanopokton. 
ExaAort oederhab. Open to suggev 
tians. ToteiBy iSsamet. few 4530 2. tHT. 
63 Long Aae, London, WC2E 9JH 


EMPLOYMENT 


GENERAL POSI TIONS 
WANTED 


ARORTECT, DIPL ING. (MA), 44 
years. Genian, offers: extensive oO- 
rouna egterienoe in Aw FBG & Third 
UAsrid countries (TropaJ. fvgHygucri- 
ified pofessianal knowWge & flixxv 
cy m GermonT Eri^oh /Frendt Saks: 
aecuhve paation on an Imermteand 
basis. Bedyta I.H.T. Box 2468, Frie- 
itiichsir 15. D6O00 IranWurt/M. 


International Business Message Center 


ATTRITION EXECUTIVES 
PubSsh rant bushum mmmm 
"m A» MemaMond fl r d ri In- 
bvnm. where more than a third 
of a arisen readers world- 
wide. mad at whom are fa 
kveiaee t amt industry sett 
mad it Just telex at [Paris 
61 35 95 1 before lOajm. en- 


tering Inal we can telex yea 
back, and year message i rif 
etna 48 haute. Terr 


mad mebde comp l et e 
godSees. 


eerdUNe USng , 


BUSINESS 

OPPORTUNITIES 


OFFSHORE COMPANIES 


e Worldwide meoroorcriioni 

• bimxfeee owAtehiy 

• FiJ oonfidenneri serwess 
a London representoAve. 

• Fu9 u dm mi srr u ri cj ii Servian 



SMAU. lob neev H ystits, lBth certury 


16th NO KIH, on_ gard en l it floor, 
tvino, bedroom, drxng room, btckev 
F7i&nel. Tefc 45 61130 96. 


STH, LUXEMBOURG. Hah dem 90 
scliil, large EvxklJZ bsdrsoms. 5th 
Boor, bcMony. FSSOO: 42 52 24 25: 


SHORT (XI IONG TERM, IBY BANK 
no agency fees. Tefc 43 29 38 81 
HE ST LOUIS. Nov. 15 • Dec 31. 150 
sqjn. 2todraom flat 43 29 68 51 


HJHNSIHHJ HATS to rertf from 3 
monte- 1 yeor. Eriuave. 457929 76 
AVE FOCH 100 eg-m.. hgh dais, 
F15J00- Td; 47 5504 84. 


92 NEU81Y,_ tuxunom SreoaL 2 
bate. FllidO. Tefc 42 8920 01. 


MCE 1 6th. 65 tgm. dos. F650a Tefc 
47559535. 


aoe^- SHORT 
viced apJtmBtfs. 42 Z7 


BTH ETOKLaucCo 40 *anu knuncxo, 
5th floorTfaLOOP. Tefc C 52 24 25. 


T61H. 
rooms. I 


Sumptuous 350 sam. 4 bed 
. F3OD00 net. Tefc 45 75 13 31 


4 bed- 


Aston Company Formation Ltd, 
19 Ptid Rd. Oaudos. Ue of Man. 


Fear 062J 25126 


INTERNATIONAL OFFSHORE 
COMPANY “KXWPORATIONS 
FROM US$150 


dude n oni n e e s . 

l i ilS i ve offices. 

Powers e# critommr, telex, t elep hone 
Foe. mod towering vrarldwxfa 
Istori Resources 
Nctfrand House. 

Samoa. Ue of Man. 

Phone 0624) 824555 


URGENTLY WANTS) 


booties etf overseas location. 

Stab dettlfc 


Beeanbee 

FAX (813) 221 6096 
TiX: 52418 


BUSINESS 

OPPORTUNITIES 

BUSINESS SERVICES 

YOUR AMBUCAN MOO SYSTEMS 
SPECIALIST IN PAMS 8 FRANCE, 
e 8M, Compaq Mocmtosh scries 

• Systems design, analysis, consriting 

• Office outonxifion 

• Novell loari networking 

• Dedoop fwbkshmg 

• ftwfcd tianng m En^oK French 
a Telecomms & mbuaiianra po^ects 
e Pest- series service and imrirtfenonce 

• Speoal carportte momtenance plan 

Contact: lei Conrad 
KA nnfermarique Doura 
M, rue Mogeflcn Praa 75008 Pom 
tri 47 2172 00. Tlx.- 611869 F. 

OUTSTANDING BARGAIN 

Surplus MSI-68 Handheld Portable 
Computer Termrxris for uric. 
SundJe for Shop Oden. Stack 
Chedong «. 90 Units to be sold 
xxSviducrify or as a Lot. 5333 (US) 
per unit. Pncr negotiable. 

Phone Bla (86068685) - hang Kang 

Faumrie : B52D69981O0 


MM 



MONEY EXCHANGE 

COM 7 days a week - 10am-7pm 
151 r St Hanore. Pons 1 Tri 42972728 
Fra bgger amounts; negotiable roes 

FINEST MVE5TMBfT NEWSLETTBL 
Awrsrd^wnrig fctfl HarrySdjrte let- 
ter in its 2dh year. SB for tad 
subsqrtafton FBfc P.O. Bax 622. 
CH-1001 Lausanne. SwrHeriond. The 
finandrf & freedoriFiBhler Utter. 



DOING BUSINESS in West Africrf Ere 
goge rriafcfa agency frasShte trifira. 
contocts. legal, town, trrajrij, were- 
tonal, etc— nafit -oriented. Write : 


p.g| 


FINANCIAL SERVICES 


OFFSKME FORMATION! Afl Cmm- 
tried JP, 223 tegejl St, \txckn. Tel: 
01 629 7u!0Tx: 89391 1 G. rex 730970 


FINANCIAL SERVICES 


SWISS HANDLING OF 
INTERNATIONAL TRANSACTIONS 
lhe key axietany to: 

- Bade to back operation! 

- lrueteesh ip to comm ercial ond 
■wndo aporanons 

- Asms management 

■ Offshore ow pOT Cs' fomxtfw n, 
dontafatfan and odsxetnricn 
Reese contact m m hi co rf dence 
of aur d s creftort 


de Berio 5 -A, 1 3 ave Krieg 
1208 Geneva / Switxertotd 


Phone 022/ 47 59 80. Fax 46 1 4 85 
Telex; 421808 DB CH 


DIAMONDS 


YOUR BEST 
BUY 


DIAMONDS 

Rne ttiamondi in any pros range at 
lowed whgiastfe (Pnon cfirecl rfom 
Antwerp ranter of the domond world 


Ful gwortte Frxfreg gxe^ write 


JOACHIM 

D1AMAMTEXPORT BVSA 
Emritehed 1928 
PeUoonstroitf 62, B-201B Antwerp 
Betnxn . Trip 3) 234 07 51 r 
Tbc 71^9 i)H b. TdSjx32J/231 3&B7 
At the Dromond duh. 

Herat of Antwerp Dowd irriuiry 


OFFICE SERVICES 


YOUR OFFICE IN PARIS 


I it. 


even to a couple of ton 

• Fufly functional modem offices raid 
confer onen roams to rent by the 
hour. day. month, etc.. 

• Your tociicof ra permanent base. 

91, Pg Si-Honor* 75008 Paris 
Tel; 42 66 90 75. Tlxt 642.066F 


IMPETUS • ZURICH • 252 76 21. 
PHOhJE t TELEX / TELEFAX. 


OFFICES FOR RENT 


PLACE VB4DOME 


Superb 40 un, 23 offices, rertf per 
year FF107jOOO plus taM& dm eharbes 
Trarion fimW.5««S2 












SF.CRkXVRIAl. 
posrriONS avaimbi 

bitematSamjl Advertaing Agraicy 
seeks far it's Gemerd Manage 

BdlNGUAL SECRETARY 

(Fimh/Englnh) 

Engksh mother ta^uc 
Experionoe m Advertising appreoated 

Send CV/phata/idray requirements: 

YOUNG & RUKCAm SA 
Serviae du Persamri 
23 dtee Moiasson. BP 73 
92105 Boulogne Codex. FRANCE 


iim® 



fjjuc ationai . 

POSmONS WANTED 


DOMESTIC 
POSITIONS WANTED 



EMPLOYMENT 


DOMESTIC 
POSITIONS WANTED 


PLEASANT FR08CH GML 19, saeks 
au pax jab with family in Pork. Loves 
dxKkm, driver's Scenso. oouH aha 
Modi French. Knowledge af Engfah 
and Spanah. exceDeM refierencM. En- 
rokd to study at lhe French Press- 
Attache School. PoritTefc Min Cath- 
erine Jousietn, Paris 45 32 62 89. 

NANNY/ GOVERNESS, eged 32.ree- 
ommended by pad on^Joyw for kind- 
ntos, core & devotion to the eMdren. 
Free now. UK Eeenaed Fry Staff Con- 
suttonts, 7 Hgh St, Akkenhot. Henri 
Tri UK6252 1l53». Fax 02S2 317095 

CHAUFFEUR 

SERVICES 


AUTO SHIPPING 


AUTOS TAX FREE 

FOR MORE THAN T2 YEARS 
EUROPE'S LARGEST SHOWROOM 

TRANSCO 

Tax free scries - stepping - insurance. 
We stock over 300 braid new an 
European - Japanese - Amenaon Vtay 
competitive prices ■ foot defivery. Send 
far free mrihoolor casdogue; 
TRANSCO NV, 95 NOORDHLAAN, 
2030 ANTWERP, BELGIUM 
T1 323/ 542 6240 Tx 35207 Tram b 

SOOEXA, subrafiray of Automobiles 
PEUGEOT, specxArad m tax free car 
and cforiomatic strict and buy back 
contracts. PEUGEOT - SOOEXA, 136 
are des Champs Hysees, 75008 hark. 
Tri Jl) « a 20 * .11) 47 88 50 81 
Triex 615072 FPEXX 



■*.V* *^|| '« 1 yf, fMe f )> ' , j { fteta"! 

LEGAL SERVICES 

FORMER IRS ATTORNEY 

can handle praUero/dana/nriurm. 

Tri m&som 




UAA. ] 


LOW COST FLIGHTS 


ACCESS VOYAGES 


On* Way Round Trie 
New York F 1150 


F2000 

Sen frandsco FI 900 F3600 

Las Angela FI900 ROT 

Altorits Ft 600 F3000 

Dallas FI 600 R30O0 

Otiano FI ^5 R(90 

Adam FI 600 F3000 

Boston FI 300 F24D0 

Montreal F96S FI 605 

Toronto FI 130 FI 680 . 

Calgray F2195 F3A6 

Vbwowe F2395 F3980 

Jakarta — F6990 

BcS — F6S90 

Tokyo F3890 F7390t, 

ond not deriinatiais — % 

Discount an 1st & brined dan . J 
Hates subject to modficatians ' 


DUC 


a* 
*nt 


ilnS. 


TkCstta J, J 
j rim! sccu-v- 


»■ ?w . . 


Hastndtons may apply 
Tel: [lj 4013 0202 or 4221 4S£t 


6 im Plane Lescot, 75001 
Mefro - RER Omtefat U> H* 


(Lie. 17S111L- aid nov*», 
:CK5 IN LONDON 


ACCESS, 

New Yorir £125 £219 

5m Frandsco £175 £340 

las Angeles £175 £34D 

Atlanta £155 £300 

Manx £160 £310 

Boston £135 £250 


AUwych Haute, 71-91 Aldwydr 
London WGL U. (11 404 AW 


Boalcnawby phone wtihraedH card 
WRHlTCH COMB TO HJROPH USA 


west coast; S229 anywhere else, Paris: 
703 rue (a Sortie (o few ycri fine' 


Ck Byseed Trim 42891081. Ltmtat 
231 ToUenhuin Court Rd. Tefc 631 0875 


im iw* mi raana. 

Fmtoonable East Sde of Mratetfian 
new Unted Notions. RecaoncUe 
t^. Tefc 217986-8800 or 800221- 
1251 Tlx; 422951. 


HOLIDAYS & TRAVEL 


sc: 

e,**£ - 

jjdjoisp.-v 
gpad v’-'V 

^iktaEhiiii^ ‘ N -' ; 

WpRW* 1 lT — ■ 

joIbnMs-'-jj:;- t;- 
ob ptoi r ? t 

bte'ertif} — - 
(kfsatai. 

Aptefr ongci':: #?;: * 

ItCatas in (fed ri- y 
4 ft fci 43 cw:- i- 
fcirillinK’ihjof 

io ? v -‘ t’c - 
aiifita role li ir.s wJC-l-' 
or.er. c-'ju.T.iv 
M HBSfedKUOr rr.7:.- j' : ■ 
jftCiriira has h zc. - r.:. r: 
f ■ ^craeTOKsihiLcouIc rnr.s ;.:J 
sJjfflpndesa 10 ±e r*r.JL:n: 
.- tod ik tom uC^r.xrr.. :: 
| ^(retofadioE vr 
»wi Mrase deprL-rerj 
ana. 

Hjrfrdwe 21; sclck r.rjv 

atonTOf can com jt; 

« «( 8I\' adarinit 05-^0 f " ; 
le> As:^. De: 

arfftmoinaiid 

hAaal Services 
-8woi RcprescjL-^vej. 

■r. Culucci ho* ; 

^(®or tmpaa or. 
B l**Tissiifis sianae 11s \z 

& DEFENSE. Pact 7 


PORTUGAL 


7 DAYS INCLUSIVE TOURS 

FROM PARIS TO: . 

LISBON i FF3505 

ESTORIL/ CASCAiS FF3640 


COSTA VERDE [ OPORTO) -FF3D1 5 

ALGARVE FE3460 

MADBRA FF3620 


Please Contact: 

Itofa Teh 742 55 57. tbc 220SS0 


7 DAY5 INCLUSIVE TOURS 

FROM FRANKFURT TO: 

LISBON DM1330 

ESTOBt/ CASCAIS DM1784 

ALGARVE DM1715, 


HALF BOARD 4.1 

COSTA VERDE (OPORTO] DM1 7 t4V 
MADBRA I DM1707 


Please Contact: 

Frankfort 234094/7, Tlx 413976 


For other programs and deleted 
urior mutron, ask your 

TRAVEL AGENT ' 


PAGE 21 
FOR MORE 
CLASSIFIEDS 


I AM AMERICAN BABYSITTER, expe- 
nenced, matrjro. ton 43 0Q 1594 


WORLD STOCKS - 
IN REVIEW 

IN THE iHT EVERY MONDAY. . 
A CONCISE OVERVIEW OF 
TRADING ON MAJOR WORLD 
STOCK MARKETS DURING THE 
PREVIOUS WH3< AND A LOOK AT 
LIKELY DEVELOPMENTS AHEAD- 
ESSENTIAL READING FOR - i 
INVESTORS AND PROFESSION 4 ^ 
— WORLDWIDE 



Imprime par Offprint, 73 rue de I'Evanple, 75018 Paris. 
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